“day Dec 





U 

Y 
U 

Y 

Y 
U 

Y 

Y 
7 
A 

Y 

Y 
* 

U 

P 


fe- 

WP5-. 
C? ._ 

A-j 


3 -?' 


«>,,, 


th«-s" • 

vt;;: 

?■; **, 
‘ i — 




V. ; : U- 


«**i 


\ 

4 

$ 

St 

S' 

<% 

ft 

I' 

« 

| 

ft 

i 

4 

$ 

§1 

I 

i 

&> 

*5 

«$ 

te 

a; 

1 

Sci 

i ■ 
!*.- 

C5; 

P 

S; 


■IE 


0 1 i 


t. 



... >- 


*• A 


si. a 


SS '"rSm Si: l ^ f 

EL-JH2 F* — Hr50Q ' ST!?.. nii&4'v 


.— _, . tftja 

Jiw • FFt. B .50 ftliit|» .Rn 4 JS. Mm.. !>■«» 

S"* 0 * 1 *-® WfcM-frtea fthiug 

“** »to Mm . . ftGJH titai" IKS 

^**9- **J2 NMwtnfa.R2.75 OAL - ..'(fe&SD '. 

Kmf.. ■>. 7JQ USJL -;,4UB. 


FINANCIAL TIMES 




No. 30,105 


EUROPE’S BUSINESS NEWSPAPER 

Tuesday December 9 1986 


Takeovers: institutions 
have the 
last word. Page 18 


D 8523 B 



d news 


Business summary 


Boy of 12 Hawley 
shot dead acts to 
by Israeli thwart 
troops $1.9bn bid 


Israeli troops killed a 13-year-oM 
Pal esti nian boy and woraded at 
least sin others dnrmg toe 1 worst 
wave of anti-Israel unrest on the 
West Bank in recent yean. ' 

The boy was shot in the h ea d 
when soldiers tired on stane-torow- 
ing protesters at Batata refugee 
camp, near Nablus. 

Four other youths were wounded 
in the same incident and two others 
were hurt in separate disturbances 
caused by the fatal shooting of two 
Palestinian students last Thursday. 
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Fighting in Honduras 

US helicopters ferried hundreds of 
Honduran troops to a battle w™» 
along the. border with Nicaragua to 
fight Sandinista forces who crossed 
in pursuit of US-backed Contra re- 
bels Page 4 

Manila pact at risk 

President Corazon Aquino’s Gov- 
emment was trying to save a TO-day 
cease fi re pact with Philippines 
Communist rebels less than 48 
hours before it was to take nffw 1 * 1 - 
The pact is in danger because of 
military threats to patrol rebel-held 
areas. 

New US Speaker 

The Democrat majority in the 
House of Representatives chose 
Congressman Jim Wright, 83. of Te- 
xas, to succeed the retiring Thomas 
(‘‘Tip") O’Neill as Speaker of the 
House of Representatives.Ha elec- 
tion by the full House in January is 
seen as certain. Age 4 

I Trial postponed 

The first murder trial of alleged 
members of the Action Directe ter- 
rorist group was postponed indefi- 
nitely in Paris after a fifth juror 
withdrew. Court officials said jury 
members were “petrified" by 
threats made against titem; 

Taba talks begin 

Israel .and Egypt began talks with 
an independent arbitration panel 
near Geneva in an attempt to settle 

•fliA Irnig^fawiling torrifcrmni 

over Taba, a tiny coastal atrip on 
tire Gulf of Aqaba. 

Truce renewed 

A new a tt e mp t at a trace between 
Palestinian guerrillas and the Shia 
Amal was agreed last night after 
the ea r lier Iran-sponsored peace 
was shattered by house-to-house 
battles at a hilltop village in south 
Lebanon. Page4 

Russians defect 

Two Soviet conscr ipt s stationed in 
East Germany have fled across the 
frontier to West Germany and 
asked to go to the United States. 
Both aged 19 «Tifl from Estonia, 
they scaled fortifications in dvflian 
dress. 


CARTER HAWLEY BAMg, embat- 
tled West Coast retaiHzig rh*™. re- 
jected a- sweetened SLSbn offer 
from The limited, its smaller but 
more aggressive rival, and an- 
nounced plans to spin off to Share- 
holders its prized speciality-store 
Operations which include such fa- 
mous Tiurmwi as Neipian-Ma rcus 
and Bergdwf Goodman. Page 21 
BRITISH GAS was added to the oil 
su b s ecti on of the FT-Actuaries in- 
dices. The company will be included 
as a constituent of the FTSE-100 
share index and the FT StWiare Or- 
dinary index from today. Vickers 
has been removed from the Ordi- 
nary index to allow the new inser- 
tion. Stock market debut Page 20 
WALL STREET: The Dow Jones in- 
dustrial average dosed up &20 at 
1,938.28. Page 46 

LONDON: Optimistic economic 
forecasts and the start of dealing in 
British Gas provided a boost The 
FT Ordinary index gained 7.0 to 
L275J and the FT-SJE 100 rose fli) to 
1,623.4. Page 46 

TOKYO: Blue chips and consumer- 
related issues led the recovery and 
the ltikkei average dosed 105.77 
higher at 18,710.68. Page 46. 

IMHXAR dosed in New Yoric at DM 
2JU15; SEY L680; FFr 6.5925 and 
Y162J0. It closed in London at DM 
10095 (DM 10010). It rose to FFr 
65825 (FFr 6.55); SFr 1.6785 (SFr 
16715); it remained unchanged at 
716235. On WmiIt of Rn giiwd fig- 
ures the dollar's awOiang g rate in- 
dex rose to 11L0 from 110.5, Plage 38 

STERLING dosed in New York at 
SL4235. It closed in TiwAm at 
SL4205 JSL4290). It also fell to DM 
2.8550 (DM 28608); Y230.50 (Y2320); 


Chirac backs down 
in attempt to halt 
student violence 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government yester- ties free to decide whether to c^TF 


day announced the complete with- 
drawal of its university legislation 
in a move intenriwl tn halt the dem- 
onstrations and violence in Paris 
that were threatening the adminis- 
tration’s future. 

In a brief television statement at 
lunchtime, Mr Jacques the 

Prime Minister, looking strained 
but stifl smiling, said that it was not 
possible to continue with a project 
without the large support of those 
concerned. University reform, he 
said, also needed to be carried out 
in drcumstances of calm. 

With demonstrations amtiiminfl 


off strike action. 

Mr Chirac’s announcement was 
welcomed with relief by the major 
political parties as lipfawng what 
was an increasingly ugly 

situation. President Francois Mit- 
terrand immediately issued a state- 
ment expressing his satisfaction. 

But the Government’s retreat un- 
der pressure - coming in the wake 
of widespread criticism of its han- 
dling of the issue - was seen as fur- 
ther weakening Mr Chirac's admin- 
istration and his chances as a presi- 
wim demonstrations cnnwnrrimr ®“ Sunday, 

'and all the risks and dangensofvi- ““f? 11 ® 0 had green the unpression 
olence that this entails, * the Prime °e intended to stand firm in a 

Minister said that such circum- 


stances deariy did not exist 
The Governments climb down 
was greeted first with disbelief a nd 
then with cries of “victory 1 " and “we 
have won" in universities in central 
Paris where meetings were befog 
held to work out the details of to- 
morrow’s planned march 
The students* co-ordinating com- 
mittee later announced that the 
march would still go ahead to pro- 
test at police violence. But, in a sign 
that the movement is ho gfoefog to 
subside, it left individual unhrerst- 


speech in which be said the Govern- 
ment would not accept “disorder or 
attempts at destabilisation.” 

Mr Chirac's reversal cami» as a 
result of both the force of circum- 
stances and at the insistence of se- 
nior ministerial colleagues. !Hie de- 
monstrations planned for this week 
with trades union participation 
would have put farther strains on 
the police ami could have provoked 
more violence. 

The Cabinet was increasingly di- 
vided on the Issue, with ; 
minister s Ur Alain 1 


.r) and Mr Francois Leotard 
[Culture) hi favour of withdrawing 
the bill so as to pr e vent farther 
dama ge to the Government's image 
among youngpeople. 

An important factor also was the 
probability that President Mitter- 
rand in a broadcast he is to make 
today would make dear his views of 
the bfll as “useless” and ‘inoppor- 
tune.” 

With so much weighing 
against him, Mr Chirac could not af- 
ford to risk the addtfipnnl opposi- 
tion of the President 

By no means least im p orta n t was 
that the franc also came under pres- 
sure yesterday morning. 

Mr Chirac madp his announce- 
ment on television after ft n0nfag 


meeting of senior m i n isters. He is 
said to have told tbsm of his deci- 
sion rather than engage in further 

di-OTlKgWffl . 

Following the broadcast, both the 
teachers’ union, the FEN, and the 
pro-socialist CFDT union an- 
nounced that they would not take 

Continued on Page 20 

Background and analysis. 

Page 3; Editorial comment. 
Page 18 
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Shultz admits 
[ran arms 
sales ‘illegal’ 

BY STEWART FLEMNG, US EDITOR, IN WASHINGTON 


Paris lifts 
rates as 
franc falls 

By George Graham In Parts 

THE BANK of France raised inter- 
est rates yesterday as the confron- 
tation between the French Govern- 
ment erf Mr Jacques Chirac and the 


Gorbachev wins 

West Europeans rate Mikhail Gorb- 
achev far Higher as a feeder rtwtt) 
President Ronald Reagan, accord- 
ing to a survey published in Am- 
sterdam. Gorbachev was consid- 
ered good or excellent by 61 per 
cent of Europeans, while only 31 
per cent gave Reagan the same rat- 
ing. 

Child aged 11 held 

South African police said they were 
holding 256 children below the age 
of 16 under the state of emergency. 
One is aged 1L Rage 4 

Australia signs 

Australia ratified a treaty dedaring 
the South Pacific a nuclear-free 
zone only hours after France flout- 
ed its provisions by exploding its 
seventh nuclear device in the re- 
gion this year. 

Quake hits Bulgaria 

At least one child was killed, 30 peo- 
ple were injured and buildings dam , 
aged when an earthquake rocked 
Bul garia. 


FFr 925 ifFFr 236); SFr 23850 (SFr 
23875). The pound’s exchange rate 
index fell 0.1 to 666. Ihge 39 

GOLD rose SI on the London bu]fi- 
bn market to dose at $38925. It ate 
idle in Zurich to 5389.75 ' 

In New Yoric the Gomex 

settimnent was $393.7. Page 38 

TBANSAMKMC& Corporation, 
sprawling manrane a ^ n ffd con- 
glomerate announced that ft was 
grinning off Its mamifaffewfeg op- 
erations to shareholders as a newly 
constituted company, frn o DdavaL 
Page 21 

SHEABSON LEHMAN, US securi- 
ties firm, is to raise its interest in 
Toronto-based investment dealer 
McLeod Young Weir from 10 per 
cant to 30 per cent in the first of 
what is expected to be a spate of 
foreign investments in the Canadi- 
an securities industry. Page 21 

COMPAGNIK g£n£BALE cTEfec- 
tridte of France and HT of the US 
are undmrstood to be seeking a pub- 
lic sector takeover of Marconi Espa- 
nola, IITs Spanish electronics sub- 
sidiary. Page 21 

SANDGZ, Swiss chemical group, 
will not be seriously hurt financia l- 
ly by claims for damages foQowiog 
the warehouse fixe on November 1 
which polluted the Rhine, the Zu- 
rich-based Bank Vuntabel damn? , 
Frige 22 

BANK OF AMERICA, large West 
Coast banking group, announced 
that it was selling its consumer 
trust business to WeDs Fargo, an- 
other San Frandscebased bank, 
for 5100m. Page 21 

SWEDEN: A group of banking and 
fin an c ial concerns is preparing to 
launch a new financial holding com- 
pany with interests in commercial 
and investment banking, finanring 
and fund management fty-fading 
most importantly, Gdtafcanken, the 
country’s fourth largest commercial 
bank. Page 22 

PELKINGrON Brothers, UK glass 
m anufacturer fighting a £l.lbn 
(SL5bn) takeover bid from BTR, an- 
nounced a 76 per cent increase in 
interim pre-tax profits to £886m. 
Lex, Page 20; Details, Page 26 

C. H. TUNG, financially hard- 
pressed Hong Kong ship-owning 
group, moved near to achieving re- 
covery after shareholders agreed 
plans to restructure tiie group’s cap- 
ital and to reschedule debts. 


Japanese Airbus order 
may defuse EEC row 


BY IAN RODGER IN TOKYO 

ALL NIPPON Airways, Japan's seo- 
ond largest airline, is to biqr 10 Eu- 
ropean A-320 Airbuses wifa options 
oir a farther 10, in a deal which 
could eventually be worth .Y180bn 
(Slbn). _ 

The purchase, which c omes only 
three days before a Japan-EEC 
ministerial meeting in Brussels, is 
expected to ease substantially the 
growing trade tensions between the 
two safes. 

EEC countries had put heavy po- 
litical pressure on the Japanese 
Government to promote the 
purchase, including representations 
to Mr YasuhiroN&kasone, the Japa- 
nese Prime Minister, by the British 
and French prime ministers and 
the West German Economics Minia- 
ter. 

Mr Paid Chaimon, Britain's 
Trade and Industry Secretary, 
raised the matter with Mr Nakas- 
sone two weeks ago during avisitto 
Tokyo. Mr Qurnnon said the pur- 
chase would be an excellent way to 


Mitsui, the Japanese industrial 
conglomerate, yesterday an- 
nounced a $500* order for five of 
the new McDMmO 
MD-U long-range tri]i 
meats for foe DC-10 Jet ailfina-. 

After last week% order In* nine 
MD-lls worth film from British 
Caledonian Airways, this brings 
total MD-11 -deals to 14 aircraft 
worth SL9m. 

McDonnell Doughs is discuss- 
ing farther orders with US and 
European airlines, and Is expect- 
cd to announce its formal launch 
commitment far the MD-1X soon. 
Page6 • • • 

reduce the anger of several coun- 
tries with Japan at onca 
Mr Jan Brinkhorse, head of the 
EEC dele g a t i o n in Japan, none the 
less warned yesterday: “We are not 
going to reduce our pressure on oth- 
er issues, such as wines and spirits, 
because of this.” 

This is the first time AS Nippon 


(ANA), which has been Japan's ma- 
jor internal airhim bat is now rapid- 
ly expanding its intomotfatmi 
roufes, has bought Airbus aircraft. 

it has used all US air- 
craft, except for a few small, locafiy* 
mate turboprop arreraft 
Airbus A-300-800 aircraft were a 
con te nder last year for a 25-aircraft 
deal with ANA which was eventual- 
ly met by Roefag 767a. In October, 
ANA placed another SL5bn order 
with Boring, this time for 11 747s. 

Mr Jacqnes-Marie Coache, Air- 
bus' Tokyo representative, said toe 
company had been w orking on the 
order since the beginning of .the 
year, but believed it had been help- 
ed because ANA “got to know us“ 
during last year's campaign. 

ANA said it chose the 150-seat A- 
320-200 over toe Boeing 737-400 and 
toe McDonnell Douglas MD-68 be- 
cause of its^ superiority in mainte- 
nance re li a b ility of construction, 
s up e ri ority in operating due to a 

Continued on Page 20 


against the French franc. 

The ftanc dropped rapidly in the 
morning once the Bank of France 
stopped defending an exchange 
rate of FFr 2276 to toe D-Mark. It 
plunged 1% centimes to FFr 329, its 
lowest rate since the realignment of 
the European Monetary System in 

April 

A rise of 1 percentage print in the 
Bank of France’s nfffefel seven-day 
repurchase rate helped to halt the 
fall, which was largely reversed in 
the afternoon following Mr Chirac's 
withdrawal of toe controversial 
higher education ML The franc 
dosed at FFr 32757 to toe D-Mark. 

The pressure on the franc 
brought bade memories of May 
1968, when student riots contrib- 
uted to the end of a brief period of 
freedom from exchang e controls. 
The franc has in recent months suf- 
fered from the D-Mark’s rise 
against the dollar, which has left it 
and other EMS currencies strug- 
gling in the wake. 

Mr Edouard Balladur, Minister of 
toe Economy, Finance and Privati- 
sation, has in recent weeks been 
showing increasing irritation with 
the System of floating mrinwig» 
rates. He is xfownpiirtg to persuade 
his cdteagues in other countries to 
agree to it system of reference 
zones for c ur re nci es, and has caBed 
for the European currencies, princi- 
pally the D-Markrto jam the recent 
exchange rate stabtosation a g re e - 
ment between Japan and toe U£L 
The Bank of France's seven-day 
repurchase rate, lowered to 7.5 per 
emit only a week ago, forma the 
c eiling for money market rates in 
the Governments new monetary 
policy framework, which aims to re- 
ly more on interest rates than on 
quan tit a t ive credit controls. 

A rise in toe more sensitive offi- 
cial intervention rate, which at 7 
per cent marks the lower end of the 
interest rate bracket, was not ruled 

Continued cm Page 20 

Money markets. Page 39 


MR GEORGE Shultz, the US Secre- 
tary of State, yesterday became toe 
first senior US Administration offi- 
cial to concede openly that US laws 
were broken during the sale of 
anns to Iran. 

In the first public testimony by a 
senior administration official on toe 
controversy, he admitted that the 
sale of arms to fond toe Contra re- 
bels In Nicaragua was “ihegal" 

A dearly angry and deeply em- 
barrassed Mr Shultz told the House 
Foreign Affairs Committee that he 
had recalled the US ambassador to 
Lebanon, Mr John Kelly. Mr fihwTt^ 
said that he bad learnt this week- 
end that the official had not told the 
State Department that be was 
working v^ith the White House to 
try aid arrange the release of 
Ameri can hostages. 

Mr Shultz also sprit out his per- 
sonal opposition to President Rea- 
gan's decision last January to ap- 
prove arms sales to Iran. He was 
not told of this move at the time mid 
was kept out of Administration de- 
cisions on the policy throughout 
this year, he said. 

He also denied all knowledge of 
toe transfer of toe arms sates prof- 
its to the Contra rebels. 

Mr Shultz's testimony will aggr w - 
vate the tensions within the Reagan 
Administration over toe Iran arms 
scandal which were once a gain on 
public display yesterday. 

Mr Patrick R »riranan a flip mnqpf - 
vative White House communica- 
tions director, in a enbmw in the 
Washington Post rounded on “the 
Republican Parly establishment 
which owes all it has and all it is to 
Ronald Wilson Reagan” for not sup- 
porting the president “The whole 
damn pack has headed for toe tril 
grass,” he added. 

Mr Buchanan repeated Mr Rea- 
gan’s assertion that Lt Col Oliver 
North, the National Security Coun- 
cil o ffic ial dismissed for allegedly 
masterminding the Iran/Nicaragua 
arms transaction is "an .American 
hero." 

Asked about the column and Its 
implicati on that US nfffefols could 
break the law if they believe the im- 
portance of toe issue they were 
tackling justified ft, Mr Shultz re- 
sponded, *T do not believe a consti- 
tutional officer has toe right to de- 
clare hrmarif above the law." 

The scheduled three days of hear- 
ings by the Boose Foreign Affairs 
Committee are the first public hear- 
ings into the controversy and Mr 
Shultz's testimony was canted five 
b y two of the three major television 
networks. Former National Secur- 
ity Adviser Mr Robert MicFarlane is 
also sc hedu l e d to appear. 

Seeking to narrow the gap be- 


tween Mr Reagan and htmq>^ qjj 
toe Iran issue, Mr Shultz stressed 
that he did not disapprove of the 
concept of trying to open up a dia- 
logue with Iran and added that it 
was legitimate" to tfehnfo whether 

the arms shipments of which he dis- 
approved should have been part of 
that policy. He strongly endorsed 
President Reagan’s overall conduct 
of foreign pdliqy. 

The Secretary of State also de- 
fended State Department involve- 
ment in efforts to raise humanitar- 
ian aid for the contra rebels while 
dCTying that he personally had soli- 
cited funds from the Sultan of Bru- 
nei, 

Mr Shultz, who was fitearty un- 
happy at bring asked to testify un- 
der oath, assured the committee 
that he was prepared to answer aU 
the members' questions. But he 
stressed that some issues could on- 
ly be addressed in a dosed session 
of the committee because they were 

riiierifiwt 

The only question he refused to 
respond to dealt with recent reports 
that the Administration knew that 
Iran had helped to finance and or- 
ganise the truck bombing of the 
marine barracks in T ^b anon in 
1983. 

Newspaper disclosures of details 
of tiie Iran operation continued yes- 
terday with a New York Times re- 
port that Vice Admiral John Poin- 
dexter, who resigned two weeks ago 
as National Security Adviser, per- 
suaded President Reagan to re- 
sume arms sales In January of tbfe 
year shortly after taking pfR«». In 
December it had been decided not 
to approve any more shipments. 

The Wall Street Journal reported 
that Mr Poindexter hud aim ap- 
proved the transfer of profits from 
the Iran arms sates to the Nicara- 
guan Contras. 

• Saudi Arabia yesterday dismis- 
sed press reports that it played a 
part in the secret US arms deal 
with Iran. 

An Information Ministry nfffeiaT 
said In a statement carried by the 
Saudi Press Agency that reports of 
S aadi involvement cnrittTi^ >d dee - 
pite two denials by the kingdom. 

"K the purpose of such allega- 
tions is to slander toe kin gd om by 
certain circles... these campaigns 

will never affect its policy or stand,” 

he said. 

"When the kingdom wants to take 

a step that would serve its interests 
it will do that openly and in broad 
daylight" 

Reagan on tightrope. Page 4 


Saudi demand for fixed price 
poses threat to Opec meeting 


BY RICHARD JOHNS IN GENEVA 

The Or ganiMrtifln qtf Fetrofewm Ft- 
porting Countries' conference, 
which hggmw fo Geneva on Thurs- 
day. faces toe prospect of serious 
deadlock over King Fahd of Saudi 
Arabia’s insistence on an immedi- 
ate return to a fixed price of S18 per 
barrel, while also maintaining 
members' output quotas. 

Opec experts, who met few 10 
days in Vienna last month, are un- 
derstood to have concluded that a 
cut in collective production in a 
range of 700A00 to lm barrels a day 
would be required to raise prices to 
the level demanded ly the Saudi 
monarch. 

The latest projections by the In- 
ternational Energy Agency- which 
groups the fewWng wwtnirfriaHnpd 
countries apart from France - indi- 
cate detramd for Opec crude and in- 
dustry stocks of 18.6m to 18.7m bar- 
rels a day in the first quarter of 
1987 and only about UL3m to IfiAm 
b/d in toe second quarter. 

That compares with Open's ceil- 


ing on collective output of about 
17m h/d. However Opec could well 
supply up to 2m h/d from the large 
stocks built up through overpro- 
duction (faring the summer. 

Mr ffisham Nazer, Saudi Arabia’s 
acting Minis ter of Petroleum, is 
therefore likely to be the focus of 
attention at toe Geneva meeting. 
Iran, Algeria and Iibya, the more 
militant members of Opec, now say 
that output must be cot, if the price 
objective is to be achieved. 

_ Mr Nazer appears to have made 
tittle headway in convincing King 
Fahd cd the difficulties In reconcil- 
ing the two goals, higher output and 
ahigherprice. 

In princmle most wwnfei* states 
want a price of 518 per barrel, bat 
they understand tb*t market reali- 
ties wfc* such an objective impos- 
sible in the forseeable future. 

Opec’s mmigjwfo i committee on 
pricing, which met in Quito, Ecua- 
dor, last month, recommended an 
SIS reference price - toe median to 


judge toe value of other crudes, 
based on a basket of seven crudes. 

That recommendation reflects 
toe measure of respect for toe mns- 
cte of Saadi Arabia, the predomi- 
nant oil exporting power in the 
world by virtue of its enormous re- 
serves and output capacity. 

Kuwait, the United Arab End- 
rates and Qatar are formally 
aligned b ehind the Saudi position. 
They are members of the Gulf Co- 
operation Cminrii grouping conser- 
vative Arab producers in the Guff. 
Delegates hoe questioned whether 
toe sophisticated Sheikh Ali KhaE- 
fa al Sabah, Kuwaffs Minister of 
OQ, was really convinced that re- 
covery to $18 was feasible. 

Opec’s iwmkterifll n ft wiTn i tta# on 
quotas was meeting here last night 
to resume discussions on a “more 
rational” distribution of production 
s h a rin g. Any change in the quota i 
proportions under toe conditions fa 

Co nt i n u e d on Plage 20 
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Central London’s. 

k's hardly surprising that Swindon is established as the 
Profit Base. Get die Fact File now. 

Comaa Dov^as Smith, Industrial Adviser; 

Gvic Offices, Swindon. Or call him on Redone 
“Swindon Enterprise". 
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Strauss stakes out his 
position on arms sales 


BY DAVID MARSH IN BONN 

THE BAVARIAN Prune Mini- 
ster, Mr Franz Josef Strauss, 
who is also a contender for the 
job of foreign or defence mini- 
ster in the next Bonn govern- 
ment, has issued his most forth- 
right call yet for West Germany 
to deliver sophisticated weapons 
to Saudi Arabia and South 
Africa. Such a policy switch is 
needed, he believes, both to 
support the two countries' poli- 
tical stability and to secure jobs 
in the West German defence 
industry. 

Mr Strauss has clearly indi- 
cated his ambition of returning 
to Bonn if West Germany’s con- 
servative parties win a convin- 
cing victory in the general elec- 
tion on January 25. He is 
already in the centre of con- 
troversy over Bonn’s hand in 
the illegal delivery of sub- 
marine plans to South Africa, 
in an affair dating back to 1984. 

A front page article in the 
Bayemkorier, the official news- 


paper of Mr Strauss's Bavarian tion of leading industrialists to 
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Christian Social Union party, at 
the weekend spelled out com- 
prehensively a new set of guide- 
lines for weapons exports. 

Mr Strauss Is the publisher 
of the newspaper. Although he 
did not sign the article, the sug- 
gestions undoubtedly represent 
the basis of what could become 
official government policy were 
Mr Strauss to win a senior mini- 
sterial post in the next Bonn 
administration. 

The article mentions only 
once by name Mr Strauss's arch 
rival, Mr Hans Dietrich 
Genscher, the ore sent Foreign 
Minister. But it hits out hard 
at the " despondent course 
steered by German foreign 
policy " over armaments 
exports. The article argues that 
West Germany should follow 
the same policy in selling arms 
to Saudi Arabia as do the US, 
Britain, France and Italy. 

Mr Strauss, who led a delega- 


Saudi Arabia last month, had 
collected fresh evidence that 
“ urgent corrections " were 
needed in the policy of the 
West German Foreign Ministry, 
the article said. 

The Government of Chan- 
cellor Helmut Kohl turned 
down the idea three years ago 
of delivering sophisticated 
Leopard tanks to the Saudis for 
fear of the repercussions on 
public opinion. 

The Bayernkurier article said 
Saudi Arabia was gearing its 
defence policy not . towards 
Israel but towards the Gulf, 
where a “revolutionary and 
aggressive" Iran was posing a 
threat to -the entire Middle East. 
Concerning South Africa — 
whose relations with West 
Germany Mr Strauss has long 
sought to promote — the article 
said the country formed a 
"lifeline” for the free world 
and needed to be protected. 


Soviet strategic balance warning 


The Soviet Union said 
yesterday that its decision to 
continue observing the Salt-2 
strategic arms treaty for the 
tame being did not mean it 
would permit a shift in the 
nuclear balance in favour of 
the United States, Renter 
reports from Moscow. 

The Deputy Foreign Minister, 
Mr Alexander Bessmertnykh, 
and a senior military official. 
General Nikolai Chervov, said 
the US abandonment of Salt-2 


left the impression that the 
White House wanted to commit 
future administrations to an 
arms race. 

They also told a news 
conference that the Reagan 
administration would be mak- 
ing a serious error of judgment 
if it believed the Soviet Union 
needed a strategic arms control 
agreement more than the US. 

Amplifying a Soviet state- 
ment last week that rt would 


continue to abide by the terms 
of Salt-2 “ for the time being ” 
even though the US breached 
the accord last month, he said. 
"I think a lot will depend on 
the conduct of the US itself, 
and primarily how it behaves 
in the militarystrategic arena. 

“The main Indicator as to 
when we should or should not 
act will be when. In our esti- 
mate, parity is strained too 
much by American nuclear 
programmes. 


EUROPEA N NEWS 

Andriana Ierodiaconou reports on the controversy over a new tax 

Greece bites the VAT bullet 


Protesters 


rampage 
in Frankfurt 

By Andrew Fisher in FnnEfurt 

DEMONSTRATORS, express- 
ing solidarity with' student 
protesters in France, tore 
through the central streets of 
Frankfurt on Sunday night, 
smashing shop windows and 
causing several hundred 
thousand marks worth of 
dainage- 

Pollce estimated the num- 
ber at around 300, and said 
that small groups wore masks 
and carried stones for. hurl- 
ing through plate - glass 
windows. 

The demonstrations -were 
sparked off by the death of a 
French stndent earlier in the 
weekend. Frankfurt students 
hong up slogans on brildisgs 
of the Goethe University 
stating: "Paris bonis, Frank- 
furt sleeps.” 

Much of the damage was 
caused near the restored 
opera house. Demonstrators 
made their way to the area 
from the nohenlty. 

By the standards of past 
West German demonstrations, 
the damage and violence in 
Frankfurt were mild. Just 
over a year ago, an anti- 
Nazi demonstrator was killed 
in the city when be was run 
over by a police truck after 
being knocked over by a jet 
from a water cannon. Left- 
wing rioting spread across 
much of the country. 

The town of Hagen in the 
Ruhr region to the north was 
also the scene of weekend 
demonstrations, but the con- 
frontation between right-wing 
skinheads and anti-fascist 
groups had no connection 
with the Paris riots. 


WAKING UP to their New 
Year’s Day hangover many 
Greek businessmen might feel 
strongly - tempted to head for 
the remote northern peninsula 
of Mount Athos and its religious 
community of Byzantine monas- 
teries. 

The journey would offer not 
only spiritual relief from 
worldly excesses, Mount- Athos, 
which enjoys a special adminis- 
trative status under the Greek 
constitution, will be the only 
place where one can get away 
from value added tax (Vat), 
due to be introduced in the rest 
of the country on January 1. 

VAT is being introduced in 
Greece sot a moment too soon 
from the point of view of the 
European Community. Under 
its Treaty, of Accession to the 
EEC in 1981, Greece was com- 
mitted to adopting the tax in 
January 1984 but succeeded in 
obtaining a two-year extension 
of the deadline on the grounds 


‘ We wouldn’t be any 
readier if we had 12 
more years, never mind 
12 months. The delay so 
far was absolutely 

. ... essential for research 

that neither business nor the and nreuanitfOII, but 

to < oope. UrealierlCy ^ nowVATtato go 
A second, one-year extension ahead.’ 


Mibalis Doris, the Finance 

for couldn’t happen otherwise." 
its part is aggrieved over the The Chamber «ys. ho wever, 
business community s PJ»r that it would 
attendance at a series of Vat Finance Ministry waive 

seminars around the country, criminality for Vat-related tax 
iur weeKs to many led personally by Mr offences for one year-—a pro* 
Vat-Day some professional Dimitris Tsovolas, the Finance posal which was reject^ It aim 
groups such as the Jewellers’ Minister. criticises the 

“ We consider this a symptom llng ^ the issue of VaMdapted 
of the general indifference to registers, the ratrcriuenon 

tax issues in Greece, where of w hich became c o m plica 
these issues are not seen as a 
routine part of business activity. 

We have to create a tax con- 
science,'' Mr Doris said. _ 

In the interval the Ministry 
hopes that, by the very way in 

which its works. Vat will help 

curt tax evasion. It will also ‘ if jc a necessary part 
modernise and simplify _ A j or nicine the 
Greece's existing system of of fflOOCnUSHig uie 

about 500 indirect taxes, of economy. In fact we 
2KS?p!?i^ 1 “ 8 “ would have llked to see 

is to 


form the backbone of the Greek 
economy— an estimated 85 per. 
cent of the country's enterprises 
employ four persons or fewer — 
to postpone Vat for a further 
12 months, saying that prepara- 
tion is still inadequate. 

With less than four weeks to 


and Watchmakers' Association 
.closed Jtheir shops early this 
month to protest against being 
included in the luxury class list 
of products for Vat purposes. 
The Finance Ministry has set 
three Vat rates: a standard rate 
of 18 per cent, a- low rate of 6 
per cent which covers most 


opposition charges that there 
were plans to set up their manu- 
fSture and distribution as an 
effective monopoly. 

Professional accountants, like 


was obtained, on the same 
grounds in the autumn of 1985, 
in negotiations which also led 
to an EEC support loan to help 
tide Greece through its balance 
of payments crisis. According 
to Greek officials, contributions 
to the EEC budget on the basis 
of Vat rather than Gross 
Domestic Product is expected 
to increase the Greek payment 
by an estimated Ecu 2005m 
(£147. 6m). 

The Government has come 
under intense- lobbying over the 
past three months from -the 
and medium size manu- 
facturing enterprises which 


PlLKINGTON 

Interim Results. 

HALF YEAR TO SEPTEMBER 27, 1986. STATEMENT BY THE CHAIRMAN. 

that the full year costs will be about half those oflast year. 


The Group has made a pre-tax profit for the halfyear of 
£86.9 million, a 76% increase compared with the equivalent 
half year, to September 1985, which was £49.4 miflion- 


■ OVERSEAS- - - c .% 


Earnings per stare have more than trebled to 2LSp. The first ' -Ova^ profits are £66.7 miten, ^82%. £12.7 

inrerim dividendhas been increased to &5pper share. rU-f-js,!,,.!™ of 


This excellent performancehasbeen achieved through, 
a combination ofreal growth in sales; improving contributions 
from recent acquisitions; better productivity, and a welcome 
reduction of redundancy costs in the United Kingdom. ■ 

Currency translations at the pre-tax level are 
marginally positive at £1.7 million. 

Of the sales increase of£347 million (58%), almost £100 
million results from accelerating growth in our existing 
businesses. About £200 million comes from die first time 
consolidation of new acquisitions which include Libbey- 
Owens-Ford and Sola Syntex in the USA, Oliver Davey, 
Australia, and Santa Luda, Argentina. 

The recovery of our European trading operations is 
now. firmly established and the benefits of iestxucturing, 
improving prices and productivity are flowing through ro 
profits. 

UNITED KINGDOM 

The United Kingdom trading profit before 
redundancy of £18.4 million is £11.6 million better than the 
half year to September 1985. 

Sales have increased by 16.5% in the United Kingdom, 
and glass melting capadty has become much better utilised. 

Pilkington Glass Limited is now performing strongly 
and will further benefit in the last three months of the year 
from an 11% price increase introduced in December. 

Pilkington Insulation Limited is now firmly in profit 
and is benefiting from past rationalisation of the industry, 
productivity gains and a much enhanced product range. 
Insulating Contracting are also improving their margins and 
benefiting from more buoyant market conditions. 

The sale of Pilkington Reinforcements Limited ro 
Owens Coming Fibeiglas Corporation was completed on 17 
November. Prior to this sale, they contributed £1.5 million 
profit in the first half 

The Electro-optical Division moved forward strongly 
in its defence sector with sales significantly above the 
corresponding half year. Barr & Stroud, the Division’s major 
subsidiary, had a record half year profit. The two major new 
ventures — communications and medical — continue to grow 
rapidly but are still incurring heavy R & D and product 
development costs. 

The Ophthalmic Division s main component, the Sola 
Group, achieved exceptionally good results, which more chan 
compensated for weak market demand for optical glass, mainly 
from Japan, triggered by the strength of the yen. 

The United Kingdom redundancy charges at £6S 
million (last year £15-5 million) are a firm indication that 
the programme is now winding down, and it's anticipated 


fmUion oF improvement re^Jt^ r frbm theTftdusion of 
Libbey-Owens-Ford as a subsidiary for the first time- LOFs 
improved manuficturing efficiencies, itsgrowinginvolvemenc 
in non-automotive markets, and its continuing investment in 
more advanced auto-glazing systems, have all contributed to 
their performance. 

TTieremammg 48% increase in overseas tiatfeig profits 
is due to notably improved performances from Germany, 
Sweden, Finland, Australia, South Africa and Brazil. 

The improvement in licensing and technical fee 
income is a confirmation of better trading conditions 
worldwide! Of the £2J8 million improvement, half a million 
pounds is due to exchange rate gains. It is anticipated that our 
licensing income will continue at this improved level for the 
remainder of the year 

Related companies’ profits reflect the change in status 
of two new subsidiaries. Libbey-O wens-Ford and Santa Lucia. 

Ner interest charges have risen by £6.1 million as a 
result of funding an expanding capital expenditure 
programme. 

Following the change to historic cost accounting, and 
as a result of improving United Kingdom profits, the rate of 
taxation has reduced substantially to 3796. Attributable 
earnings have improved from £12.7 million to £465 million. 

DIVIDENDS 

The Board has declared an increased first interim 
dividend of 65p per share (1985 5.0p). 

Antony Pilkington chairman 
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1986 

1985 


£m 

£m 

Sales 

940.6 

594.1 

Trading profit 

783 

28-0 

Licensing income 

15.7 

12.9 

Related companies 

72 

14.4 

Investment income 

63 

8.6 

Net interest paid 

(20.6) 

(143) 

Group profit before tax 

86.9 

49.4 

Earnings per share 

2L8 

65 

Dividends per share 

63 

5.0 

Dividend cover 

33 

13 


Pilkington 

The worlds leading glass company. 


food staples, andaluxnry rate 
of 38 per rent. - 

The Finance Ministry has 
shown some flexibility in revis- 
ing its Vat rate lists — to 
universal satisfaction Greek 
coffee was moved from the 
standard to the low Vat list. 
Enterprises with an annual 
turnover below Dr lm which 
fulfil certain book keeping 
criteria will also be exempt 
from the Vat system. 

Officials at the Finance. 
Ministry and In the EEC affairs 
section of the Foreign Ministry 
stress, however, that Greece’s 
credibility in Brussels is now 
staked on introducing Vat on 
January l, for better or worse. 

“ We would - not be any 
readier If we had 12 more years, 
never mind 12. months. The 
delay so far was absolutely 
essential for research and pre- 
paration. But now Vat has 
to go ahead,” commented Mr 


The Finance Ministry 
use computers to crosscheck 
direct with indirect tax returns. 
Ministry pamphlets and 
seminars try to impress upon 
businessmen that in order to 
get Vat on purchases 
discounted it will be in their 
own interest to ask for and 
keep bills of sale and receipts 
— half the battle in a country 
where as few transactions as 
possible are recorded on paper. 

The Ministry calculates, 
however, that Vat will be 
revenue-neutral in that it will 
not generate more earnings 
than the Indirect taxes it is 
due to replace. The Ministry 
also Insists that Vat will not 
jeopardise the Government’s 
inflation target of 10 per cent 
by the end of 1987, against the 
view of Independent economists 
who estimate that the tax will 
drive prices up by anything 
from 2 per cent to 8 per cent. 

- Not ail Greek businessmen 
are opposed to Vat. “We believe 
it is a necessary part of 
modernising the economy. In 
fact we would have liked to see 
it replace all indirect taxes — to 
the extent that it doesn't, com- 
petitiveness suffers,'* said Mr 
Lazaros Efraimoglou, president 
of the Athens Chamber of Com- 


lt replace all indirect 
taxes. Yes, there will be 
chaos at first, but it 
couldn’t happen 
otherwise. 

Mr George Samothrakis, presi- 
dent of the Association of 
Certified Accountants - and 
Auditors of Greece, believe that 
Vat will be more problematic 
for the smaller Greek business 
with relatively primtive book- 
keeping methods, but believe 
larger enterprises will adjust 
with relative ease. 

Finance Ministry officials 
believe the smaller enterprises 
can manage, although they pre- 
dict a two to three year run- 
ning-in period. 

Asked what his advice would 
be to a small Greek business on 
the eve of the introduction of 

Vat, Mr Doris offered: one 
demand receipts and bills of 
sale and record transactions: 
two, adjust your books accord- 
ing to Ministry instructions; 
three, be honest in your three- 
monthly Vat declarations. 

He might have added: and if 
ail else fhils, get thee to a 
monastry. 


Italy faces 
wave 
of strikes 

By John Wjrfcs in Rome 

ITALIAN PUBLIC services will 
display a critical absence of 
•festive, goodwill; oyer. .Hit} next 
fortnight because of a wave of 
strikes in medical add transport 
services, J banks- and . local 
fomthoriti^v ^e&iwilL Jnvolve 
more thari"2mpeople and look 
likely to be more extensive and 
disruptive than any for several 
years. 

Most concern pay negotiations 
and the root problem in several 
cases is a push by white collar 
professionals to restore differ- 
entials. In many sectors, action 
is being spearheaded by . so- 
called autonomous unions which 
art 'bfllside thfr three 'main 
groupings. : - 
Although the Government Is 
the strikers' main adversary, 
ministers have been keeping a 
generally low profile. Only Mr 
Giovanni Goria, the Treasury 
Minister, has seen fit to warn 
that the real economic gains of 
the past three years could be 
threatened if the unions press 
for pay rises above tire inflation 
rate. 

The health service has be- 
come a real battleground. On 
the one hand years of pay 
policies . and wage indexation 
have caused professional sal- 
aries to fall , behind. On the 
other, hospital workers are 
jealously resisting special treat- 
ment for medical employees. 

Hospital doctors. who 
paralysed services for four 
days at the be ginning of 
November, are due to strike 
again on two days this week 
and next week following their 
rejection of a government pay 
offer. At the same time, family 
doctors are planning to demand 
cash payment from patients 
over the next 10 days. 

Meanwhile, Alitalia flight 
attendants are staging a 24-hour 
strike today which will disrupt 
all except intercontinental 
flights. Rail services will also 
cease completely from tomorrow 
evening for 24 hours. 

Local authority employees 
are due to stop work for two 
hours tomorrow and for four 
hours on December 19. 

Other stoppages on the near 
horizon could involve bank 
workers who may stage fresh 
strikes in support of their 
negotiating demands and long 
distauct lorry drivers who are 
protesting at more punitive 
laws against traffic offences and 
excessive hours spent at the 
wheel. 


East makes most of 
W Berlin Christmas 


BY LESLIE COLfTT IN EAST BERLIN 


THE confrontation between 
capitalism and communism in 
divided Berlin since 1948 has 
given way. to pragmatism this 
pre-holiday .'.season. .West 
Berliners, bent over with 
presents for their relatives and 
frie n ds in ‘ E ast Heiiin, aremet 
at the Wall by smiling East 
German border officials and 
lighted Uhristmas trees. 

“Have a good time with the 
family today. Muttchen 
(grandma), " a cheerful guard 
told an elderly West Berliner. 
She was. wheeling a shopping 
cart packed with fruit and 
sweets for her grandchildren 
in East Berlin. He waved her 
through without even a cursory 
inspection. 

Not so long ago, Muttchen 
and her parcels wuuld have 
been gone over with a fine 
tooth comb by surly border 
guards. 

Western visitors to East Ber- 
lin, once suspected of trying to 
subvert the Communist system, 
are now given the heartiest of 
welcomes. An increasingly 
self-assured East Germany has 
discovered how to make the 
most out of West Berlin, an 
island of free enterprise in its 
midst. 

Female border guards politely 
thank .Westerners when they 
pay the compulsory DM 20 ex- 
change fee to enter East Berlin. 
Friendliness also prevails at the 
East German Autobahn check- 
points between West Berlin and 
West Germany which earn East 
Germany DM 600m (£2 14m) 
annually in transit and road 
fees. 

East Berlin has put out a spe- 
cial welcome mat for Western 
businessmen negotiating with 
East German foreign trade con- 
cerns. They are collected by 
car at West Berlin’s Tegel air- 
port and whisked through 
Checkpoint Charlie to one of 
the five-star East Berlin hotels 
built in recent years for Wes- 
terners. 

Over Christmas and New 
Year, the hotels are offering 
package arrangements for Wes- 
terners complete with a feast of 
goose, tickets to the opera and 
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cultural trips to Dresden and 
Weimar. 

But the most important 
change at the border is that 
younger East Berliners and 
East Germans are being 
allowed to visit friends and 
-relatives" -in- the West for the 
first time since the Wall was 
built 25 years ago. 

The decision to allow this 
marks a political watershed 
after a bitterly resented ban 
since 1961. The main talking 
point among East Berliners 
these days is who. among their 
friends and acquaintances, has 
been permitted to travel to 
the West and. who has 
returned. Significantly, of the 
more than 200,000 younger 
East Germans allowed out to 
visit the West this year-three 
times the 1985 total— almost all 
have come back. The authori- 
ties of course do not permit 
entire families to travel west- 
wards, and applicants are 
carefully screened. 

This development, which 
could alter the relationship 
between East and West Ger- 
many in coming years is not 
without risks for the East Ger- 
man leadership. There has 
recently been an upsurge in 
the number of escapes and 
attempted escapes, mainly by 
disillusioned East Germans who 
!S e bope o£ eve f getting to 
the West legally. In addition, 
millions who are privy to state 
secrets have been excluded from 
travel to the West and are 
un ?w I 3 tant L ably embittered. 

Although family incomes in 

7c a ^nT e rUn of L700 Marks 
(±600) a month have led to a 
standard of living unrivalled 
vn. the East bloc, their de man ds 

tlL-lSon^ by WeSt ***** 

^,,^M 0n0inicaI l^ces for most 
goods and 
au western unports make a re- 
°. r friend in the West 
more valuable than ever 

open doors of 
the ubiquitous chain of hard 

*“tersbops which sell 
Western video 
^ 01 ? ers t0 bathroom fixtures 
and jeans. Other Western 
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EEC ministers set 


FT Paris Correspondents examine two important outcomes of the rioting by French students 


out conditions 
for loan to Greece 


Bill’s withdrawal undermines Chirac Devaluation spectre 


BY DAVID HOUSEGO 
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EEC FINANCE ministers gave the 
green light last night for payment 
of the second Ecu 875m (£910m) 
tranche of a hnl»iw» of payments 
loan to Greece - providing import 
deposits and most export subsidies 
are phased out next year. 

The deal means that Greece will 
be expected to its present 

economic austerity programme, in- 
cluding a wage and price freeze and 
a steady reduction in government 
borrowing into 1388. 

Mr Jacques Delots, president of 
the European Commission, said 
Greece had matte considerable 
progress in tackling its structural 
economic problems since the Ecu 
]_75bn balance of payments loan 
was approved 12 months ago. 

He said that some two-thirds of 
the country's regime of export sub- 
sidies would be removed from Janu- 
ary 1 with the introduction of a Val- 
ue Added Tax system Mtwitar to 
that in the rest of the Community. 
The remaining subsidies will be 
phased out over four, years. 

The present import deposit 
scheme of 40 or 80 per cent when 
sold to Greece, will go in two stages 
- on February 1 and the end of 
ApriL 

The fin a n c e ministers swallowed 
considerable doubts about the per- 
formance of the Greek economy in 


giving their blessing to payment of 
the'second half of the loan, which 
has formally to be approved by the 
European Commission. 

Mr Hans'fietraeyer, p.K«irtw<m of 
the FfFC monetary committ ee 
West German State Secretary for 
Finance, stressed m particular con- 
tinuing worries about the rate of in- 
flation, now running at about 16.5 
per cent per annum, compared with 
a target of W.percent 

He said that reduction of the pub- 
lic sector borrowing requirement 
was on target, and the monetary ob- 
jective set by the EEC had been, re- 
spected. 

He underlined the success of the 
tougher EEC attitude in paying the 
loan in two tranches, subject to 
strict conditions being respected - a 
system which he hoped would be 
maintaine d for similar loans in the 
future. 

The European Commission has 
promised to pay -particular atten- 
tion to any specific problems raised 
by other member states about the 
effects on their markets of Greek 
export subsidies. This is in re- 
sponse to B ri ti s h concern about the 
prospect of subsidised Greek ce- 
ment being sold in the UK and un- 
dercutting British prices. 

The Commission’s agreement to 
monitor (he w tHMtin n in 

effect, to ft safeguard clause. 
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EEC finance ministers agreed yes- 
terday on a common system for 
bank accounting and disclos ur e 
standards, allowing flexibility for 
the different member states on the 
question of disclosing "hidden re- 
serves." 

Mr Nigel Lawson, the British 
Chancellor of the Exchequer, , and 
chairman of the council, said foe' 
agreement had been readied ahead 
of the target dale. The flexibility al- 
lowed was the only way in which all 
member states were able to give it 
their blessing. 

The ministess woe unable to 
agree find arrangements providing 
special exemptions on duty-free tra- 
vellers 1 allowances for Denmark, 
Ireland and West Gennany. ... ; 

The Danidi problehi is tirat lhe 
country a special exemption . 


from granting duty-free allowances 
to Dimes travelling outside the 
country for less than 48 hours - an 
exemption which expires at the end 
of the year. 

National officials in Brussels will 
continue to seek agreement on how 
that exemption may be extended. 

Ireland is seeking a legal base to 
allow it to restrict the awwnmf. of 
beer that its citizens can buy in 
cross-border expeditions into Nor- 
thern Ireland - currently set at 12 
litres but tinder threat of j^ol ac- 
tion from foe Eur op ean Commis- 
sion, which says the amount is too 
little. 

Germany also wants special rules 
to allow it to maintain its "butter 
shfp5“providing dutyfree dropping 
era short ’onuses outside the coun- 
try's territorial waters. 


THE WITHDRAWAL, under 
student pressure, of the univer- 
sity legislation seems destined 
both to weaken foe administra- 
tion of Hr Jacques Chirac and 
damage bis chances as a presi- 
dential candidate. 

Within his own RPR party- 
yesterday much depressed by 
foe humiliation imposed on the 
Government— a key principle in 
the conflict with the students 
was to prevent street demon- 
strations laying down foe law. 

This Was still Mr Chirac’s 
theme on Sunday when he 
addressed a party mass rally 
and saad that foe Government 
would not bow "to disorder and 
attempts at destabilisation. ” 
Many on the right will see Ms 
climbing down over foe univer- 
sity measures as abandoning 
this principle. 

Mr Jean-Marie Le Pen, leader 
of the extreme right National 
Front, rubbed home this point 
immediately after Mr Chirac’s 
announcement by accusing him 
of yielding to “blackmail. " The 
charge is the more damaging 
In that Mr Chirac had projected 
his administration as rolling 
back delinquency and improving 
| law and order. 

Among the centrists and fol- 
lowers of Mr Raymond Barre, 
the former Prime Minister, the 
Government’s withdrawal is 
bound to strengthen foe hands 
of those who have argued that 
“cohabitation” between a con- 
servative government and a 
Socialist president is unwork- 
able. A decisive factor in Mr 
Chirac's retreat yesterday was 
foe risk that President Francois 
Mitterrand would go public with 
bis criticism that foe new uni- 
versity law was “inopportune” 
and “useless.” 

With his own Government 
divided about the issue, foe 
students planning another de- 
monstration, the franc falling in 
the foreign exchange markets. 
Mr Chirac could not afford to 
have the President publicly 
against him. This tacit admis- 


Yugoslav party 
chief in talks 


with Gorbachev 
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Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to 
find complimentary copies of the Financial 
Times at the following hotels in Cannes : 
Frantel Beach, Majestic, Cailton. 


YUGOSLAV Communist Party 
chief Mr Mflahkn Renovica was due 
to leave Belgrade today for Moscow 
to confer with Mr Mikhail Gorba- 
chev, the Soviet leader, for foe first 
meeting of the twpeountries’ p$rty 
leaders in seven years^ ’AP reports 
from Belgrade. 

Observers in Belgrade said Mr 
Renovica, tire current one-year 
president of the Yugoslav Commun- 
ist Party, and his host would seek 
first-hand knowledge of each oth- 
er's Immediate economic and other 
development plans. 

The late President Josip Broz Ti- 
to saw former Soviet leader Leonid 
Breszhnev in the Soviet Union in 
1979. 
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The Yugoslav party chiefs visit 
comes at a time when both coun- 
tries are taking major decisions in 
the economic field. 

Yugoslavia is moving to amend 
the 1974 constitution, which still 
bears T5to's stamp. 
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The Financial Times proposes to publish a Survey on the above 
The aim of this Survey is to assess the prospects for a number of key 


The aim of this Survey is to assess the prospects for a number of key 
industries in the coming year. The main emphasis will be on the UK but 
foe international context will be fully analysed and described. The articles 
will be illustrated by charts and tables and will contain some profiles of 
individual companies. Important trends affecting each sector will be 
discussed. 

Introduction 


A review of 1986 with reference to production trends In key sectors, imports 
and exports, technological changes, changes in structure and the impact of 
government policy. The outlook for growth in 1987, world trade prospects, 
likely changes in competitive performance. 

Economic Outlook 

Prospects far demand, corporate profitability, capital spending. 


£CK^ V 


Takeovers 

Some very large mergers have changed the shape of several British industries. 
How are they likely to affect performance and will they continue? 

Technology 

How has technological change affected the major industries? Is the process 
accelerating? _ 

Management 

An assessment of the quality of management in British Industry. 

The rest of the survey will consist of detailed forecasts for each of the 
following sectors: 

Machinery (mainly capital goods) Banking 

Motor Industry Secaritlm 

Food^S Consumer durables 

Food Prorasing (white and brown goods) 

Pharmaceuticals Textiles and Clothing 

Building and Ctvi] Engineering Chemicals 

Transport (including aviation, road and Property 

rail transport) Retailing 

Leisure Industries (including hotels and Agriculture 

tourism) Insurance 

For further information on advertising please contact: 

Andrew Wood 
Tel: 01-248 5119 

or write to km at: 

Financial Times, Bracken House 
10 Cannon Street, London EC1P 4BY 
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haunts franc again 


BY GEORGE GRAHAM 


THE WEAKNESS of foe 
French franc on the foreign 
exchange markets yesterday 
raised once again the spectre 
of a further devaluation of the 
currency against the West 
German D-mark and put the 
Bank of France’s new armoury 
of monetary controls to its first 
serious test. 


Once before, in 1988, mass 
protests by French students put 
the franc under pressure and 
contributed to the reinstate- 
ment of foreign exchange con- 
trols. Yesterday, foe markets 
showed the first signs of fear 
that student unrest could put 
paid to foe liberalisation plans 
of Mr Jacques Chirac’s govern- 
ment. 


Students in Paris with posters calling on Mr Chirac and three of his ministers to quit 


sion reinforces Mr Barre's argu- 
ment that a divided executive 
is untenable while undermining 
Mr Chirac’s point that under 
"cohabitation” the president 
has no powers. 

Mr Chirac’s retreat under 
pressure will also make it more 
difficult for foe Government to 
hold firm on other issues. The 
Socialist group immediately 
plunged into the breach by de- 
manding as soon as foe National 
Assembly went into session yes- 
terday afternoon that the Gov- 
ernment withdraw Its national- 
ity bilL This is the measure 
which will make it more difficult 
for immigrants to gain French 
nationality. After foe death of 
Malik Oussekine, the French 
student of Algerian origin who 
died in Saturday’s violence, foe 
law has become a highly sensi- 
tive issue. 

But on other measures as 
well — from steel closures to 
prison construction by the pri- 


vate sector — the Government 
will need to tread more warily. 
The students’ success is likely 
to toughen the resistance of foe 
unions who have until now been 
intimidated by both recession 
and foe apparent strength of 
Mr Chirac’s Government. 

Some observers, went so far 
yesterday as to see foe with- 
drawal of foe university bill 
as striking at foe heart of foe 
Government's free market 
philosophy. The measure as 
originally conceived was central 
to the free-marketeers’ con- 
ception of the »-anges that 
needed to he brought about in 
French society. 

It incorporated more auto- 
nomy and competition among 
universities, greater control 
over student recruitment 
through more selection, and 
increased independence for the 
universities through greater 
self-financing. All these prin- 
ciples have for foe moment 


been thrown out of foe window. 
It is also now difficult to see 
free-market principles making 
much headway in foe other 
areas where foe “liberals” 
wanted to apply them such as 
in foe social security system. 

Mr Chiracs strong card is 
that his minis terial team now 
knows that it must stand 
together or else see its divisions 
ruthlessly exploited by Presi- 
dent Mitterrand and foe oppo- 
sition Socialists. The last 10 
days have put severe strains 
on the coalition with several 
members of the centrist UDF — 
Mr Chirac's coalition partner- 
arguing some time ago that the 
Government would have to give 
up foe bilL 

But to Mr Chirac’s comfort 
the UDF have been divided 
among themselves with the 
strongest protagonist for main- 
taining at least the shell of foe 
bill being foe Education Minis- 
ter, Mr Rene Monory. 


Private sector economists had 
already begun to look for a re- 
alignment of foe European 
Monetary System in foe spring, 
after foe West German elec- 
tions, seeing a deterioration of 
France’s competitive position in 
relation to West Germany. The 
intense political problems of Mr 
Jacques Chirac’s government 
over foe past week have made 
foe problem more acute. 


“ In a situation of fundamen- 
tal fragility, the political fac- 
tors have called into question 
the credibility of foe Govern- 
ment and led to an accentuated 
pressure on foe franc," com- 
mented Mr Michel Develle of 
Paribas. 


For foe time being, the sys- 
tem appears to have stood the 
test After the franc had fallen 
sharply against foe D-mark in 
the morning, foe Basque de 
France raised its interest rate 
for seven day repurchase 
agreements by a full percentage 
point succeeding in stemming 
the slide. But the rise in the 
repurchase rate represents a 
sharp turnaround, and foe 
authorities are not rating out 
a rise in the more sensitive in- 


tervention rate, which currently 
stands at 7 per cent 

The repurchase rate was 
lowered only a week ago when 
Mr Michel Camdessus, governor 
of Bank of France, announced 
new monetary policies based on 
a far more flexible control of 
interest rates rather than on 
foe old system of quantitative 
credit restrictions. It was in- 
tended that the repurchase rate 
should mark a ceiling for inter- 
bank interest rates, with the 
intervention Tate providing a 
floor. 

* These are markers, not rigid 
walls," Mr Camdessus said. 
“ We will resist the temptation 
to be too inflexible.” 

But foe franc is still bound in 
foe framework of the exchange 
rate mechanism of foe Euro- 
pean Monetary System, and here 
the freedom of manoeuvre may 
be more limited. Yesterday’s 
pressure on the foreign ex- 
change markets left foe franc 
trading close to FFr 828 to 
foe D-mark, well within its 
lower limit of FFr 82303. But 
foe past few days have cost the 
authorities heavily in foreign 
exchange reserves. 

Following the agreement 
between Japan and foe US over 
stabilising foe yen/dollar ex- 
change rate, foe dollar/D-mark 
rate has become the ' pivot of 
world currency markets. When 
the D-mark surges against foe 
dollar, its weaker partners in 
foe EMS get trampled in the 
rush. 

In addition, France has been 
unable to take sufficient advan- 
tage of last April’s devaluation 
of foe franc against the D-mark 
to Improve its trading balance 
with West Germany. The con- 
tinued gap between the two in- 
flation rates is one of the main 
worries for the governments 
economic ministers, as it 
threatens the competitiveness 
of French exports. 


Furnishing materials of style 
and substance 



For producers of modem furnishings 
and furnitures, good looks must go hand in 
hand with functional performance. 

EniChem, one of Europe's largest 
producers of chemical and plastics raw 
materials, has an array of useful products 
at the service of the furnishing industry. 

In furniture, EniChem plastics and latex 
are vital ingredients allowing modem 
styles to combine with durability. And 
EniChem synthetic fibres offer the fabric 
designer great flexibility together with the 
practical advantages of washable, colour- 
fast materials. 


For soft furnishings, EniChem fibres 
provide vivid colour and patterning 
possibilities. And in household goods such 
as telephones, television and radio, 
EniChem engineering polymers 
provide the raw material for aesthetic 
design and high quality gloss and colour 
finish. 


^EniChem 


EniChem SpA. Piazza Bddrini 1. 1-20097 San Donato Milanese 
Tel.; (02) 5201. Telex: 310246 Eni. Fax: (02) 52023854 . 
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Israelis shoot dead 
boy as West Bank 
violence mounts 


ISRAELI troops shot dead a 
12-year-old Palestinian boy and 
wounded six in the occupied 
West Bank yesterday, the fifth 
straight day of anti-Israeli 
unrest, security sources said. 
Beater reports from Jerusalem. 

The shooting raised to four 
the mntfber of Palestinians 
killed in the occupied West 
Bank in the past five days, in 
the moot serious wave of dis- 
turbances for several years. 

The boy was hit in the head 
when troops fire d cm Palestinian 
protesters at Balata refugee 
camp after they had stoned a 
vehicle talcing Israeli police- 
women home from nearby 
Nablus, the sources said. 

Four Palestinians were shot 
dn the legs an the same incident 
and two other Palestinians were 
injured by Israeli troops during 
stone-throwing incidents in the 
villages of Sanjil and Abu Dis, 
both near Jerusalem, the army 
said. 

Israeli troops immediately 
placed a curfew on Balata, a 
flashpoint of -violence since a 
14-year-old Arab iwas killed 
there on Friday. 
diMrl- elog 

One Israeli woman was in- 


jured yesterday when her wind- 
screen was shattered by stone- 
throwers as she drove her car 
through the West Bank town of 
El Bireh. 

The deaths of two Palestinian 
students In a volley of Israeli 
gunfire on Thursday initially 
sparked the unrest which has 
wounded 22 Palestinians and 12 
Israelis. 

Hundreds of Arab y outh s 
have stoned cars, burned tyres 
and barricaded roads in vio- 
lence that has underscored 
pent-up Palestinian frustration 
with 19 years of Israeli occupa- 
tion. 

Shopkeepers in Arab East 
Jerusalem closed their shops for 
a third consecutive day in a 
commercial strike to protest 
ag ains t the troop actions. 

Israeli authorities clamped a 
morning curfew on El Bireh 
and nearby Ramallah and ex- 
tended the closure nntO 
January 1 of the part of Bir 
Zeit University where the 
student unrest began. 

Prof Hassani Bisbara of Bir 
Zeit called the closure part of 
an Israeli effort to weaken 
nationalist strongholds. “ We 
will fight for the university to 
reopen," he told state radio. 


Amal, Palestinians dash 
as Lebanon truce fails 


BY NORA BOUSTANY IN BEIRUT 


HOSTILITIES between Pales- 
tinian and Shia fighters erupted 
yesterday and house-to-house 
battles raged at the strategic 
village of Maghdousheh over- 
looking a southbound coastal 
highway in spite of Iranian 
mediation efforts. 

A truce arranged over the 
weekend by an Ir anian delega- 
tion collapsed. The explosions 
and bursts of machine-gun fire 
in the mainly deserted Christian 
township demonstrated the re- 
jection by guerrilla leaders and 
the Shia Amal movement of a 
ceasefire agreement on the 
ground in the absence of a 
consensus over who should re- 
place Palestinian fighters en- 
trenched in the eastern sector 
of Maghdousheh. 

In Beirut, reporters have been 
unable to inspect the damage 
caused by continued fighting 
and living conditions inside the 
Palestinian shantytowns of 
Sabra and Chatila on the edge 


- of the city. Palestinian officials 
said 70 per cent of the houses 
inside Chatila have now been 
razed to the ground. The same 
sources said at least 80 Pales- 
tinians were killed in Beirut 
since October. 

Lebanese security casualty 
figures have put the casually 
toll in Beirut Sidon and Rashi- 
diyeh at around 650 dead and 
2,000 wounded in the past two 
months. Reprisal and individual 
killings by both Amal and 
Palestinian fighters have 
worsened an already sinister 
atmosphere in and around the 
camps. 

This latest round of the Shia- 
Palestinian war in the south has 
left 600 people dead and driven 
thousands of civilians and 
refugees out of their homes. 

Last Last month Palestinian 
guerrilla s thrust out of the 
refugee camp of Aain al Helweh 
above the port city of Sidon and 
pushed Shia Amal fighters to 
the periphery of Hagdousheh. 


UK protests 
to Iran ova: 
detention 
of Briton 

By Our Middle East Staff 

THE BRITISH Government 
last night protested strongly 
to the Iranian authorities over 
the continued detention in 
Tehran of Mr Roger Cooper, 
a businessman. 

Mr Cooper was arrested a 
year ago and despite per- 
sistent British requests Iran 
has still not granted consoler 
access to him- He has not 
been charged with any 
offence. 

Mr Akbonzade Basti, the new 
Iranian charge d'affaires in 
London, was . called to the 
Foreign Office to receive the 
British protest from Mr 11m 
Eggar, ■ Minist er of State, 

Members of Mr Cooper’s 
family have become increas- 
ingly frustrated by the unwill- 
ingness of the Iranian 
Government to make any 
statement about his future. 
They have also urged the 
Foreign Office to act more 
forcefully. 

Mr Cooper is employed by 
McDermott International, the 
US offshore oil equipment 
company, and has also worked 
as an advertising representa- 
tive for. the Financial Times 
In Iran. A fluent Farsi 
speaker, be has a long asso- 
ciation and deep affection for 
Iran. He lived there for a 
number of yean before the 
1979 revolution. 

It Is understood that Mr 
Cooper is in good health and 
on Saturday received a visit 
rom his Iranian-born first 
wife. He has been permitted 
to write a number of letters, 
but members of his family, 
doubt whether he has 
received those written in 
response. * 

Mr Cooper’s brother, Paul, 
complained particularly about 
the attitude of the Iranians 
In August when they were 
told that a third brother, Dan, 
was dying from a brain 
tumour. 

**. Roger could not send his 
brother a letter, a posteard, 
or even flowers for his 
funeral," said Mr Paul 
Cooper. “ Our Government 
has friendly relations with 
Iran and does a lot of business 
with die Iranian Government 
Since they have achieved 
nothing after a year of low- 
level. low-key contacts, I 
think it is high time fcy 
acted more forcefully.^-" 


Wright claims Thatcher misled parliament 


BY CHRIS 5HERWELL IN SYDNEY 

UR PETER WRIGHT, former 
spy catcher for Britain’s MR 
security service, yesterday 
accused Prime Minister 
Margaret Thatcher of making 
false misleading statements 
to the House of Commons over 
Sir Roger Hollis, the late MR 
chief investigated as a Soviet 
mole, and Mr Anthony - Blunt, 
the self-confessed Soviet spy. 

He coupled his powerful 
accusation with the strong 
charge that British leaders had 
shut their eyes to Soviet pene- 
tration of the British public 
services, and a clear suggestion 
that the problem was con- 
tinuing. 

The attacks came In a court- 
censored sworn affidavit read 
by Mr Wright in his first appear, 
ance before the New Souths 
Wales Supreme Court, the 
court is hearing a British 
Government application for a 
permanent Injunction to pre- 
vent Helnemann Australia 
publishing Mr Wright’s 
memoirs. 

In other developments yester- 
day: 

• The British Government was 
put on the spot by an offer from 
Mr Wright's lawyer to narrow 
its rfaim for access to secret UK 
documents relating to the case. 

The offer, to which Britain Is 
due to respond today, was a pre- 
emptive move to render un- 



Wright: SQ5 acts "illegal and 
deniable" 

necessary the Government's 
appeal against a court order to 
produce the documents. 

The defence now says it 
would be happy to see only 
those documents relating to pre- 
vious publications on MI5 or, 
f ailing th at, an admission from 
the UK Government on the 
matters at issue. 

• Bir Justice Philip Powell, 
who is hearing the case, issued 
a toughly worded denial that he 
or his staff might leak informa- 
tion from the documents. He 


Philippine rebels threaten 
ceasefire over arms terms 


BY RICHARD GOURLAY IN MANILA 


TOP MILITARY commanders 
and envoys for the Communist- 
led New People's Army (NPA) 
guerrillas who . have ' been 
fighting a 17-year Jong insur- 
gency in the Philippines, have 
disagreed over how to interpret 
the terms of a temporary cease- 
fire, threatening the agreement 
two days before it is due to 
come Into effect. 

On Saturday, Gen Fidel 
Ramos, the armed forces chief 
of staff, ordered the military 
in two insurgency affected 
regions to disarm, any NPA 
rebels who carry firearms 
during the ceasefire. 

‘Nowhere in the agreement 
does it stipulate that the NPA 
or Communist Party of the 
Philippines members are 
allowed to carry their fire- 
arms,” Gen Ramos’s spokesman. 
Col Honesto Isleta said. 

In a letter to President 
Corazon Aquino protesting 
against the order, the National 
Democratic Front (NDF), 
negotiators for the NPA, said: 
^unless -your excellency (Mrs 


Aquino) revokes the policy 
statements issued by the chief 
of staff... we believe that the 
preliminary ceasefire cannot be 
put into effect bn December 10.” 

Both sides stand to gain from 
the ceasefire in the short term, 
making it lately that a compro- 
mise will be readied before 
tomorrow. 

The ceasefire agreement 
signed on November 27, cover- 
ing an initial 60 day period. It 
was loosely drafted and was 
always likely to lead . to mis- 
interpretation. 

For two days last week the 
country’s regional military 
commander; met to produce a 
primer instructing the troopo 
how to operate during the 
ceasefire. They produced it 
without consulting either the 
NDF or the Government’s 
negotiators. 

A government negotiator, Mr 
Teofisto Guingona. yesterday 
met both Mr Rafael Deto, 
the Defence Minister, and the 
NDF panel in an effort to iron 
out differences. ■ <■ . . 


was responding to allegations in 
the British popular press. 

Mr Wright’s public testimony, 
believed to be the first by a 
named former M15 officer in 
open court, sought to explain 
his motivations in writing his 
memoirs and to support his con- 
tention that they would not 
dam age British national 

security. 

It also sought to dear Lord 
Victor Rothschild, a former 
MR officer who knew Mr Blunt 
and other pre-war Cambridge, 
intellectuals who became double 
agents inside Britain’s security 
services. 

Lord Rothschild, who, at one 
point headed Prime Minister 
Edward. Heath's “think tank,” 
was said again yesterday to 
have befeu deeply involved in. 
the publication ~ of ■ Chapman 
Fincher’s Their Trade Is 
Treachery, the first book to 
reveal that Sir Roger Hollis 
had been Investigated as a 
possible Soviet spy.- 
Mr Wright's public statement 
was cut by approximately one- 
third after Mr. Justice Powell 
was called upon to arbitrate 
disputes between lawyers for 
the UK Government ' and Mr 
Wright The full text will be 
incorporated in a confidential 
transcript of proceedings, along' 
with previous evidence takenfc 
camera. 

Egypt’s 26% 
inflation blamed 
on shortages 

By TonyWalkorln Cairo 

EGYPT’S inflation rate surged 
this year ^Jo ..[20 per . cent, 
according hi t Central Bank 
report. - 'The’ lank said In 
an assessment of economic 
t rend* that inflation was from 
10 J. per cent in 1984-85 to 
19.2 per cent In 1985-86. 

The report blamed short- 
ages ef seme consumer Items 
for the recent surge in prices. 

It did not give details of the 
basket of goods and services 
on which ft based the cost-of- 
living figures. • 

Independent observers have 
estimated. Egypt's : rate’ of 
inflation a* between 5®-M pejf_ 
cent Many ofXgypfs staple- 
Items '-'are -subject to price 
controls hot shortages have 
forced people to buy in the 
open market at much falghkr 
prices. 

The Central Bank report 
said that the rate of growth 
In the money supply had. 
dropped horn 39.7 per cent 
In. 1981-82 to 13.7 per cent in 

r\. , 


.. However far Mr Wright’s fuB 
affidavit goes, his circum 
scribed public dfciaration 
represents a dramatic fodict 
meat of' British PMjJjjJ 
leadership and a P^enti^ly 
dangerous political problem ior 
Mrs Thatcher. 

In it, he says Mrs Thatcher’s 
March 1981 statement to Parlia- 
ment — in which she confirmed 
that Sir Roger Hollis had been 
investigated but said no proor 
had been found against nun — - 
was “substantially .false. , lts 
errors, be says, must have been 
known to those in MR .who pre- 
pared Mrs Thatcher’s brief. 

Her 1979 statement on Mr 
Blunt was “gravely mislead- 
ing," according to Mr Wright. In 
tiiif opinion she should either 
have said nothing or else made 
a full ■ and accurate statement 
about the whole history of the 
investigation of Soviet penetra- 
tion of - Britain. 

“The British establishment,” 
says Mr Wright at one point, 
“ has never accepted that it was, 
en masse, penetrated by the 
Russians . people mistakenly 
. see the penetration problem as 
having been limited to a few 
colourful, often homosexual 
Cambridge intellectuals. It went 
much further and deeper than 
that." 

He speaks of a “ covemp, 


penetration. 

Mr Wright admits tfif* * 
<« ere a t many ” aCts hy MB offi- 
cers? “including myself, con- 
Unites breaches of the law - 
«Our operations," he sai t ^t we ™ 
officially! authorised, illegal and 
deniable.” 

He goes on: “I now believe 
this is the wrong way of doing 
ffiJf . parliament -should 
the legal tools to do 
ite iob At another 
«ys the work of protecting 
against subversion is 
f^Sl%nSSSS to leave to the 

SP Mr Wright calls for a "com- 
plete change of attitude by. 
government, ???* 

§ ivith so many spies, he says, 
mere SnTbJw.of MIS 
tog them alL The answer to 
Soviet penetration is greater 
S awareness of the prob- 
lem. That is the object of my 

^defence of his memoirs, 
Mr Wright insists that it is his- 
torical and will compromise no 
nitrations, prejudice no ^sources 
and expose no secrets^He adds 
that it would embarra» the 
Government and probably MI5. 


South Africa detains 256 
children of 15 or less 

BY ANTHONY ROBINSON IN JOHANNESBURG 

internal security laws, the com- 


MR ADRIAN VLOK, the 
recently appointed Minis ter of 
Law add Order, yesterday re- 
vealed officially for the first 
fimp that 256 children of 15 and 
under 4re being detained under 
the state of emergency 
His statement was promptly 
followed by accusations of 
cynical sleight of hand ” by 
the Detainees Parents Support 
Committee • . (DPSC) which 
pointed out that in terms of the 
Children’s Act the legal defini- 
tion of childhood was 18 and 
that the committee’s own care- 
fully documented research 
shewed .that over 4,000 of the 
‘more >. .than $■; 20,000 people 

the 

emergency l*w&; were in tins 
age group*. ..... 

Black Saab, the civil rights 
organisation staffed solely by 
women, estimated that between 
L30Q and. 1,800 children aged 
17 or less are in detention. 

In addition to the 20,000 
detained - under emergency 
regulations at least 2,800 other 
peopleware detained under , the 


mittee added. ^ 

Gen Johan Coetzee, the chief 
of police, yesterday denied that 
children were held in the same 
cells as adults or common 
c riminal s and said that regula- 
tions covering the notification 
of next of kin were sometimes 
thwarted because children gave 
wrong names and addresses 
when detained. 

According to the figures 
given by Mr Vlok the youngest 
child in detention is only 11 
years oW with six more aged 
12 years and 21 of 13 years. 

Recent reports on the effect 
of detention on young people 
in particular have stressed the 
psychological damage caused 
• Mr Stoffel Botha, the 
Minister of Home Affairs, 
yesterday issued a deportation 
order against Prof Phillip 
Bonner, a British-born academic 
in the history faculty of 
Witwatersrand University for 
15 years who has been deeply 
involved in education pro- 
grammes for blade trade 
unionists. 
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Reagan prepares to walk a tightrope 


A NEW and, for President 
Ronald Reagan, dangerous 
phase in the Iran arms scandal 
began yesterday with the first 
of what promises to be a pro- 
tracted series of Congressional 
public hearings into the conduct 
of foreign policy by the White 
House. 

Mr George Shultz, the US 
Secretary of State, appeared 
before the House foreign affairs 
committee as close friends of 
President Ronald Reagan 
warned that he must take the 
initiative and give a full acount 
of the Iran affair before other 
investigations drown the White 
House in a flood of new 
revelations. 

“This thing is festering and 
going to get out of control un- 
less we get all the circum- 
stances out and published as 
soon as possible J think Mr 
Reagan is in grave danger," 
said former Senator Howard 
Baker, who was one of the lead- 
ing figures on the special Senate 
committee which 13 years ago 
investigated the Watergate 
scandal and helped to end 
President Richard Nixon's 
presidency. 

Mr Baker said the President 
needs to “ jettison ” any idea of 
claiming executive privilege to 
block his aides from testifying 
and not oppose Congress grant- 
ing limited immunity from pro- 
secution in order to get the 
facts out But he emphasised 
that the President should be 
ahead of the committee, ahead 
of the special prosecutor and 
give a lead in dsiclosing the 
facts to the general public.” 

It is barely a month since it 
began to seep out that the US 
had been ignoring its own anti- 
terrorist policies by secretly 
shipping arms to Iran. It is two 
weeks since the White House 
admitted that proceeds from the 


Congressional hearings into the Iran 
arms scandal began yesterday. 
Stewart Fleming reports 


arms sales may have been used 
illegally to finance Contra 
guerillas in Nicaragua. 

Already a plethora of con- 
gressional Investigations of the 
Iran arms scandal have been 
either started or announced — 
a reminder that a President 
who, out of ignorance or arro- 
gance, ignores the prerogatives 
of the legislative branch of Gov- 
ernment can be called painfully 
to account 

After first stonewalling, thus 
reviving memories of the. disas- 
trous Watergate cover-up 
practised by President Richard 
Nixon in 1972-73, President 
Ronald Reagan has swiftly 
shifted course in the past two 
weeks. He has now accepted 
that his best hope of political 
salvation is to accept the inevi- 
tability of an inquisition into 
the Iran arms blunder. 

Mr Reagan has appointed 
three eminent foreign policy 
experts to inquire into the 
operations of the National Secu- 
rity Council, the White House 
agency from which the covert 
Iran / Nicaragua deals were 
managed. The team, whose 
report could be published, in 
part at least early next year, 
includes Mr Edmund Muskie. a 
Democrat and former secretary 
of state and Mr Brent Scow- 
croft, a former national security 
adviser to President Gerald 
Ford. 


The President has accepted 
too that the criminal investi- 
gation of the Iran affair could 
not credibly be conducted by 
Attorney General Edwin. 
Meese, the nation’s top law 
officer and one of his oldest 
political advisers. So steps are 
being taken under the post- 
Watergate 3978 Ethics in Gov- 
ernment Act to appoint an 
independent counsel to probe 
the alleged wrongdoings of top 
executive branch officials. 

President Reagan has also 
vowed to co-operate with the 
.separate and arguably most 
politically threatening in- 
quiries which have already 
started on Capitol Hill behind 
closed doors, but which will 
begin in earnest early next 
year. Special committees of the 
Senate and the House, chaired 
by the Democratic Party which 
now controls both chambers, 
are then due to begin their own 
public hearings. 

These inquiries are part of 
both a legal and a political 
process so Mr Reagan's public 
promise that “if the investi- 
gatory processes . . . are given 
the opportunity to work . - . 
all the facts will shortly be 
made public” should be taken 
with a pinch of salt. 

Given the covert and Inter- 
national nature of the Iran 
affair, there is an obvious, 
tension between the need to 


disclose what went on and the 
need to avoid further embar- 
rassing America and its allies. 
It Is also in Mr Reagan’s self 
interest to try to limit the 
disclosure of information 
which will embarrass the White 
House and the Administration. 

But It will not he easy to 
tread this fine line between the 
need to restore public confi- 
dence in his Administration 
and the heed to protect the 
US, America's allies and the 
White House. 

The White House's commit- 
ment to disclosure has already 
been compromised by the not- 
unreasonable decisions of Vice 
Admiral John Poindexter and 
Lt Col Oliver North, the two 
men whaxhe White House says 
knew of the Iran/Nicaragua 
link; to refuse to answer con- 
gressional questions. Both 
reportedly cited the Fifth 
Amendment to the constitution, 
which says that an individual 
cannot be forced to incriminate 
himself. 

Mr Reagan has abandoned 
the Illusion that the Iran affair 
(like the Reykjavik summit 
breakdown) is another job for 
White House Chief of Staff Don 
Regan’s “shovel brigade,” the 
posse of public relations ex- 
perts Mr Regan unwisely 
claimed could clean up almost 
any mess. 

The least politically worrying 
of the various inquiries is the 
inquiry into the operations of 
the National Security Council 
by the three person panel 
headed by the former Senator 
John Tower, a conservative 
Republican. 

The NSC staff mastennined 
the Iran operation and the 
panel is expected to recom- 
mend, among other things, that 
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George Shultz takes th eoath as he prepares to testify before 
the House Foreign Affairs Committee 


North linked to 
Swiss account 
by US officials 


BY WILLIAM DULLFORCE IN GENEVA 


the White House advisory 
agency should stop playing 
international cowboy and do 
what it does best, act as honest 
broker between the barons of 
the Administration foreign 
policy establishment. Mr 
Scowcroft believes the NSC 
functions best as a co-ordinating 
agency providing objective ad- 
vice to the President. Poten- 
tially embarrassing covert US 
operations, it is widely agreed, 
are best kept well away from 
the Oval Office and the White 
House. 

The independent counsel's 
investigation is harder to access. 
It is not clear yet how broad 
an investigatory mandate the 
counsel will be given or whether 
the terms of reference will be 
published. Ills job essentially 
could be defined quite nar- 
rowly: to investigate whether 
laws were broken, in particular 
by Lt-Col Oliver North who has 
been dismissed from the NSC, 
or other top officials. The inde- 
pendent counsel will work in 
secret, bat Justice Department 
officials say he may need to 
empanel with a Grand Jury, 
often a notoriously leaky 


judicial institution. 

Protracted committee hear- 
ings through next year could, 
as Mr Reagan has admitted, dis- 
rupt “the -orderly conduct of a 
vital part, of the nation’s 
government." By lomxting to 
two the number of committees 
looking specifically into the 
affair, he has reduced die 
chances that White House 
officials will be spending the 
next few months preparing to 
testify to one committee after 
another. 

How politically damaging the 
hearings will be will depend on 
what new disclosures are made 
and how much public attention 
is focused on them. In prac- 
tice, the Iran affair and the 
conduct of Administration 
foreign policy and White House 
management procedures, will 
come in for critical public 
review. This threat puts the 
President under pressure to 
try to get the Iran affair 
behind him and off the front 
pages of the newspapers, some- 
thing he is working bard at but 
has not yet succeeded in 
achieving. 


THE NAME of Lt Col Oliver 
North, the US marine at the 
centre of the Iranian arms scan- 
dal, is understood to have been 
linked by the US Justice Depart- 
ment to one of two Swiss bank 
accounts on which it is seeking 
information from the Swiss 
Government 

Switzerland’s federal Justice 
Department ‘ yesterday asked 
the US to supply more facts to 
' show that a criminal investiga- 
tion is being conducted in the 
' US in connection with the bank 
accounts. 

Evidence was lacking in the 
request for . legal assistance 
received from the US yesterday, 
to enable the Swiss Government 
to order banks to block accounts 
or release records, Mr Jflrg 
Kistler, of the Justice Depart- 
ment said. 

But Credit Suisse confirmed 
that of its own volition last 
Friday it had blocked funds in 
an account after being in- 
formed by the Swiss Foreign 
Ministry that a US application 
for legal assistance was on its 
way. 

Lake Resources, a company 
previously mentioned in US 
newspaper reports, is under- 


stood to be the holder of the 
account with Credit Suisse. 

The US request to Switzer- 
land for help in inveri'gating 
the channelling of profits from 
the sale of US arms to Iran 
named three people in count c- 

S£ n l? 1 ? 1 bank accounts. 
The Swiss Justice Department 
would not divulge the names 
yesterday and the US embassy 
^ ferred reporters to 
tne state Department in Wash- 
ington. 

Mr Edwin Meese, the US 
Attorney-General, last month 
disaewed that between SlOm 
(£7.1m to £2 1.4m) 
irom the Daman arms sales had 
been laundered through Swiss 
accounts to Contra rebels fight- 
ing to overthrow the Sandinis ta 
Government in Nicaragua. 

To obtain information about 
pese accounts the US has to 
fifi" tfie . careful procedure 

SffiLi m tte ^teraational 

£££. Assistance law which 
Switzerland enacted in 1983 
largely under US pressure. 

face prison and 

“5**™“** W s™* 8 bank 

‘LfJ’fccy regulations if they 
divulge information about 
chents or their accounts, unless 
ordered to do so by magistrates. 


Honduras says US is ferrying hundreds of troops to battle zone 

BY OUR FOREIGN STAFF 


Texan Jim Wright is 
elected House Speaker 

BY STEWART FUMING IN WaojiuJL. * 


US HELICOPTERS are ferry- 
ing hundreds of Honduran 
troops to a battle zone at the 
Nicaraguan border to fight 
Sandinista forces who crossed 
the frontier in pursuit of US- 
backed Contra rebels, a 
Honduran official said yester- 
day. 

A US embassy spokesman 
said President Jose Azcona 
requested the airlift, wbich 
began on Sunday, to the US- 
bullt airstrip at Jamastran, 18 
miles from Nicaragua, using 
US Chinook transport heli- 
copters. 

Honduran officials said yes- 


terday they believed Sandinista 
forces were withdrawing from 
Honduras and that there were 
no reports that reinforcements 
flown into the combat zone on 
US helicopters had fought with 
Sandinista troops. 

The Honduran decision to 
launch air strikes against Intrud- 
ing Nicaraguan army units 
signals a determination to 
deal with Sandinista border 
violations, according to Hon- 
duran officials and Western 
diplomats in Tegucigalpa. 

The decision appears to have 
been prompted by Sandinista 
attacks late last week on 


Honduran military positions. 
Those assaults broke with, what 
observers say had previously 
been Managua’s policy .of 
targeting only Contra guerrillas 
based in Honduras. 

Though Sandinista patrols 
have reportedly been harassing 
rebel positions in the so-called 
T-aq Vegas salient for several 
months with the tacit accep- 
tance of the Honduran military. 
Popular Sandinista (EPS) 
forces overran an army outpost- 
last Thursday night and took 
three more positions from 
Honduran soldiers before dawn 
last Saturday, according to 
officials here. 


While it has been suggested 
that the San dials tas attacked 
the Honduran army in error, 
believing it was fighting Con- 
tras, Sandinista intelligence is 
thought to be too accurate to 
allow such a mistake. 

More likely, according to one 
source who has been closely 
monitoring the border situa- 
ation, is that Managua is seek- 
ing to pressure the Honduran 
Government into demanding the 
Contras should take their war 
into Nicaragua. 

" One of the Sandinista aims 
is to harass the Hondurans as 
much as they can get away 
with “ the source suggested. 


Under direct assault by the 
Sandinistas, be said, the mili- 
tary here might be persuaded 
to see the Contra presence 
inside Honduras as the source 
of its problems and to insist 
that the rebels leave. 

At the same time, one 
Western diplomat argues, 
Managua may be seeking to 
escalate fighting on the border 
to press its case for the 
creation of a multilateral peace 
force along the frontier. 

Such a force, the Sandinistas 
hope, would hinder rebel 
infiltration” and the heightened 
fighting at the weekend raises 


the profile of the volatile 
nature of the area, the diplomat 
suggests. 

while Honduras has hitherto 
turned a blind eye to Sandinista 
operations against Contra posi- 
tions, its air strikes against 
Sandinista units make this “ a 
totally different ball game,” 
said the Western diplomat. 

The Hondurans "are taking 
much more control than they 
have done before," the diplo- 
mat said. But they bad decided 
the Sandinistas had gone too 
far. “They are more prepared 
now than they have ever been 
to impose their will on. the 
situation." 


BY STEWART FUMING IN WASHINGTON 

Mr Jim Wright, a 63-year-old 
Democrat from Texas, was 
elected yesterday to succeed 
Hr Thomas P. O’Neill as 
Speaker of the House of 
Representatives, one of the 
two most powerful positions 
in .Congress. 

Mr Wright follows in the 
steps of two other leading 
Texas politicians. Representa- 
tive John Nance Garner, who 
was also vice president in tfie 
Roosevelt Administration and 
the austere representative 
Sam Rayburn who was one of 
the mentors of former Pres I- 
. dent Lyndon Johnson. 

The soft-spoken Mr Wright 
is generally seen to be less 
liberal than Mr O’Neill, the 
man he succeeds. Mr OTVeilL 
from Boston Irish stock, has 
Occupied the congressional 
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How do you stick 
to your credit culture when 
temptations right under 
your nose? 
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Bankers are the only salesmen who must 
drum up business and turn down would-be 
buyers— simultaneously 

This process of at once soliciting and 
rejecting is governed by what we call our credit 
culture. It involves a series of tough decisions — 
and crucial ones— because the competition’s 
fierce. One bank’s unacceptable risk can be 
another’s handsome profit. The bank that thinks 
it’s only in the business of saying “no” won’t be 
in any business very tong— while those who say 
“yes” too readily can also readily get into trouble. 

Our credit culture, when all is said and 
done, is as much an attitude as a set of rules. A 
belief that some kinds of deals, no matter how 
profitable they first appear, remain bad business. 
And a determination to look for the best ways to 
help our customers. 


Is there anything unusual about our 
credit culture? We like to think there is. Perhaps 
it’s a willingness to look a little deeper into a 
deal, a business or an individual before we lend. 
A willingness to work with customers if things 
get tough. An urge to solve a problem and save a 
promising business. 

Does this apply beyond commercial bank- 
ing? Absolutely. Because a sound approach to 
risk is vital in today’s much broader, ever more 
competitive financial marketplace. To help our 
customers with foreign exchange, swaps, stand- 
by credits— with the dozens of new services 
investment banking brings— we cannever forget 
the conscience of our bank: our credit culture. 


CkmigalBanc 

The bottom line is excellence. 
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The 
Ebic banks: 
your partners 
in financial 
circles 



Banca Commerdale 
HaBana 



Generate Bank 




Cnxfitanstaft- 

Bankverein 


Deutsche Bank AG 


Strength. RefiabllHy. Innovation. Experience. 
Important considerations when you’re choosing a bank. 
Ebic brings together seven such banks. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
nave been co-operating for a quarter of a century. 




Evopan links Maraatlanil 

EUROPE’S MOST EXPERIENCED BANKING GROUP 
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1987good reasons to 
seeThailand next year 

Majestic temples and magnificent elephants, 
glittering nxds and garlands of orchids, shining seas 
and shimmering silks, fascinating markets and 
fabulous silver enchanting people and exotic cuisine 
...one could write a long bode about the land they, 
call Thailand (and many seasoned travellers have). 

No other country has its unique blend of the 
picturesquely exotic and the sky-scrapingly modem, 
of friendliness that charms and surprisingness that 
stimulates. 

And never has there been a better year to see 
Thailand than 1987. For this will be Visit Thailand 
Year in the Land of Smiles. 

The whole country will throw its hat into the 
crystal-dear air, and, from the teak forests of the 
North to die silver sands of the South, a rainbow of 
colours will curve over the countiy for 12 months - 
a rainbow of festivities and flowers and fireworks. 

Make your holiday plans now. And make sure 
you fly on Thailand’s own airline, Thai 
International, where the exotic sensations 
that are Thailand start from the moment you step 
onboard 
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US starts 
talks on 
$100m loan 
to Jakarta 

By John Murray Brawn 
■ In Jakarta 

thk us Export Import Bank 
today starts negotiat i o n s in 
Jakarta on terms of a pro posed 
SlOOm (£70 Am) soft loan with 
Indonesia in the latest mow 
to win back export business 
j from Japan and other major 
competitors. „ _ _ - 

OfBrfaig say that up toj tSQm 
may be financed bythe Exim - 
B auk's two-year 9300m “war 
chest,” set up by Presi dent 
Reagan in October to match 
rival bids for key Third World 
co n tract s in South-East Asi a. 

Tha loan win be used to sup* 

I port exports of US Ugh te c hn o* 
logy products, such a* te l eco m * 
muni cations, electronics, eleo> 
trie power p lants and trans- 
mission equipment 
The US bid follows moves by 
Japan, the UK and moat recently 
West Germany, all of whom 
have offered concessions vy 
finance to support their exports 
of industrial products to Into* 
nesia. France, a past-master of 
the so-called mixed credit. Is 
also said to b e do se to agree- 
ment on loan terms. 

Japan leads the Add In soft 
loan nnawriug to Indonesia. It 
has g i ven a 9580m loan this 
ear, part of which win cover 
5-30 per cent of local costs. 
The UK agreed a £140m soft 
loan In July, however, without 
a provision for local costs. West 
Germany agreed two weeks ago 
to a mixed credit package of 
DM 300m (£103m)t of which 
DM 100m Is soft loans at 3 per 
cent repayable over 30 years 
with a 10-year grace period. 

The issue of concessionary 
finance to support expats has 
been at the centre of a long* 
naming trade dispute be t ween 
industrialised nations. This 
surfaced most recently at a 
meeting In Paris of members 
of the Organisation of Econo- 
mic Co-operation and Develop- 
ment (OECD). 

The US then blamed the 
Japanese for failure to reach 
i agreement oa the vexed ques- 
tion of mixed or tied aid 
credits, particularly pver tiw 
level of the grew t -rfement 
currently set at 23 per cent 
The Immediate question is 
whether the US can agree 
loan terms within Indonesia’s 
present restrictive mixed credit 
policy, which allows for soft 
loan finance repayable at 
3J» per eat over 2S years with 
a seven-year grace period. 

One US official said yesterday 
he hoped this wax only a 
negotiating position. 

The UK £140m soft loan 
which is for rural electrification, 
nil and bridge construction, 
and the installation of a new 
radio station, wag only signed 
after Indonesia agreed to repay 
| interest at 3J5 per cent in US 
dollars, then equivalent to 6 
per cent sterling. 

However, the UK faces 
, demands, in line with Japan 
and West Germany, that Indo- 
nesian coats be covered by the 
soft loan, something they seem 
likely to concede. 

France Is reported to have 
overcome similar difficulties on 
interest repayments, but cannot 
agree on the split between the 
soft loan and the mixed credit. 

Officials expect to sign before 
the en d of the year. 

Swedes’ power orders 

Goetaverken Energy Systems, 
.... the boiler and power plants 
I subsidiary of Swedyards (the 
■* i 3 I Swedish state-owned sMpbuild- 
=* "**- » — 1 ing end engineering group), has 

received orders worth about 
$2 6m (£18.4m) to extend its 
A ^tKt-ing diesel power plants in 
the Sudan and Macau, Sara 
Webb reports from Stockholm. 


WORLD TRADE NEWS 

McDonnell-Douglas wins 

Mitsui order for 5 MD-lls 


BYMCHAEL DONNE, AEROSPACE CORRESPONDENT 


McDONNEUj-DOUGLAS of the 
USJas taken another, big step 
forward to the formal launch 
of ife new HD-11 long-range 
airliner, with an order from 
Mitsui & Company of Japan 
for five aircraft, worth about 
9600m (£354m) Including 

gpanes,* 

The Mitsui deal follows last 
week's order from British 
Caledonian jAirways for nine 
tri-jet -THD-lls worth about 
91bn, or about £700m. Together, 
the orders amount to 14 air- 
craft, worth aboatgl-Sbn, about 
half theL.rtetal •_ McDonnell- 
Douglas has : said . it needs 
formally ‘to- lnndi: the pro* 

j^T 2)H]y | p i 

Mitsui Is -a btgj Japanese in- 
dustrial Conglomerate moving 
tacreasingly lnto aircEaft leas- 
ing. The company has been the 
McDonnen-DougJas .representa- 
tive for commercial aircraft 
marketing .&■ Japan- .and other 
Far East and Aaian countries 
for some time. WtBld has animal 
trading transactions exceeding 
9110bn. 

Yesterday, McDonnell-Douglis 
said that a formal launch 
decision on , the MD-Uwas 
likely “in the near future." 


Several other major airlines 
and other customers are lining 
up for the MD-11, including 
American Airlines and Federal 
Express of the US, and Euro- 
pean airlines such as Swissair 
and Finnalr, although none of 
these are yet ready publicly to 
admit their interest 

Nevertheless. McDonnell 
Douglas is believed to be confi- 
dent that before the end of 
this year, and probably even 
before Christmas, it will have 
enough orders on the books to 
enable it to announce its formal 
commitment to the MD-11 pro* 
gramme. 

Designed as a replacement 
for the company's successful 
DC-10 long-range Jet airliner, 

. the MD-U wiU be eapaUe of 
carrying more than 300 passen- 
gers over distances of more 
than 7,900 miles noaetop. An 
“extended range" version 
would be able to fly over 8,300 
miles non-stop. 

In the world airline industry, 
no one now doubts that McDoxt* 
nell-Douelas will formally 
launch the MD-11, and that it 
will be flying in airline service 

*°Nte rl i&nor Brittih 


Caledonian would have commit- 
ted themselves if they had felt 
that McDonnell-Douglas was not 
likelv to go ahead. 

The Mitsui deal puts even 
more pressure on Airbus Indus- 
trie, tee European consortium 
SSning a rival long-range au> 
iiner — the four-engined A-340 
-Tto take an early decision to 
launch that jet onto world mar- 

* e £*ms. however, is still wait- 
ing for formal financial 
commitments from its partner 
companies, and e 2*5 c S r 
British Aerospace In the us, 
which has asked the UK Govern- 
ment for £750m launch aid to 
build the wings tor theA-340 
and its companion aiOTft the 
short-range twin-engined- A-330 

airliner. . . 

Sir Austin Pearce, chairman 
of BAe, yesterday met Mr 
Geoffrey Patti e. Minister of 
State in the Department of 
Trade and Industry, to discuss 
this launch aid question, but 
no formal Government commit- 
ment has yet been made. _ 
By acquiring the MD-lls, 
Mitsui intends to expand its 
aircraft business operations 
further. 


contract goes to C & W 


BY DAYS THOMAS 

THE CONTRACT for the 
optical fibre eammufficiti 
system between Hong Kong 
China has been wim by CabW 
and Wirelsss, ^the UK inter* 

national tnlwyBniniwifaifif) in| 

group, and the TJK subsidiary 
of PireUl. the 

tyres: com p any. ^ v 

The two companies have- 
reached an agreement with 
Guangdong Posts and Tele- 1 
communications Administra- 
tion for an optical fibre s y s te m 
between Hong Hong , and* 

he§tog 5e ^^adlSg^authoS 

ties install what observers con- 
sider to be the most modern 
te le c ommu nications networicin 
China. 



CWHe and Wireless will 
the optical fibre link 

... ong Kong and: run it 

faintly with the Gnangdong 
'authorities. Pirelli win make 
the cable, - ! part of the contract 
Vlfab 4i understood to be 
vvotft £Lta. 

i .rTSm mew^ystx/m, which Is doe 
tdjtart operating In toe first 
haff of 1988,wmlielp meet the 
(growth in phone .traffic between 
Hong Kong and China, at 
^prasentyun&ingBt ehont SO per 
rent a: month. 

... will 7 be a broad- 

ate,- oprih t of handling 


■20,000 phone calls re a time, as 
UnSl- }a* facsimile, television 
grammes and ether data. R 
intended to. be flexible 
_ to expand up to 50300 
at a time. 


High demand expected 
for wristwatch-pager 


BY DAVID THOMAS 

THE wristwatch-pager, a revolu- 
tionary communications idee 
being developed by AT&E, a 
Californian company, will cap- 
ture almost half the paging 
markets in die US by 1992, fti 
backers say. 

Tbe wristwatch pager, which 
AT&E is developing with the 
help of Plessey, the UK elec- 
tronics company, will allow 
messages to be transmitted via 
wristwatches. 

AT&E believe* that the 
device, to be called a Receptor, 
contains two advances which 
will boost tbe already world- 
wide fast-growing demand for 
mobile communications. 

It will be an international 
paging system. Through inter- 
connection with the public 
phone network, a mana gin g 
director in London will be able 
to page his finance director in 
Tokyo. 

The Receptor will also be 
cheap enough, probably about 
9150 (£106) to bring mobile 
communications into the 
domestic market Jor the first 
time, its backers hope. 


AT&E. which expects to 
spend about 930m on the idea 
by the end of 1988, is now pur- 
suing the deals necessary to get 
the system running. 

It has already signed an 
agreement with Seiko, the 
Japanese watch manufacturer, 
giving Seiko the exclusive 
licence to make and distribute 
the watch in Asia, and the non- 
exclusive licence to distribute 
it in the US. It is talking to a 
number of Swiss watch-makers 
about a contract 20r Europe. 

AT&E also needs to agree 
deals with authorities control- 
ling the radio spectrum because 
the paging message will be 
transmitted over radio waves. 

The Receptor is to be 
launched on a trial basis In 
Washington . next autumn and 
then fully in the US at the start 
Of 1988. 

The Receptor will be launched 
outside the US in the middle of 
1988. The company's initial non* 
US targets are for 700,000 sub- 
scribers. of which about 60 per 
cent will be In Europe. 


Taiwan relents 
on wine and 
beer imports 

TAIWAN is to grant greater 
access to cigarettes, 
i urine and beer produced in the 
US and EEC following threats 
of retaliatory measures, AP-DJ 
reports from Talpet 

Mr Robert Cbien, Finance 
Minister, raid yesterday that 
Taiwan would lower sales taxes 
on US cigarettes, wine and beer 
and allow “limited advertising'* 
of these products in Taiwan, 
s toring in January. 

The agreement had been 
readied between the Taiwanese 
mission in Washington, the 
Co-ordination Council for North 
American Affairs and the 
American Institute in Taiwan, 
which represents US interests 
there, he added. 

Taiwan has decoded “ in 
principle” that the same con- 
ditions under the US-Tadwan 
agreement would be applied to 
products from EEC countries., 
which have also put pressure 
on Taiwan to open its market, 
he added. 

President Ronald Reagan had 
asked the US Trade Office to 
formulate retaliatory measures 
against Taiwan because, he 
cl a imed, tt bad broken a 
promise to remove some restric- 
tions on toe sales of US pro- 
ducts in its market. 

Mr Cbien sand toe US had 
decided not to formulate 
measures against Taiwan after 
the agreement had been 
reached. 

Under toe agreement, a 
packet otf foreign cigarettes will 
carry a flat tax of New Taiwan 
316.60 (45 US cents), snaking 
them about 30 per cent more 
expensive than locally produced 
cigarettes. 

The sales <tax on foreign 
wines will be Taiwan 9119 
(£230) a litre and foreign beer 
win be taxed a base Taiwan $30, 
Oden said. 

Taiwan earlier had proposed 
a 185 per cent sales tax on US 
tobacco products, wine and 
beer, but toe US said the tax 
would place sis products out 
of the Taiwan market. 

j\n official of a US tobacco 
company said Taiwan’s proposed 
taxes were “good enough . . . 
at least we got something work- 
able.” 


Jim Jones on a huge 20-year project to bring water to S Africa 

Lesotho looks to its highland s 
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THE formal signing of an 
agreement on the R4bn (913bn) 
Highlands Water Project in 
Maseru recently reded almost 
30 years of political wrangling. 
The project will bring water 
from Lesotho to South Africa’s 
increasingly thirsty industrial 
heartland, diverting the head- 
waters of the Orange and 
Caledon Rivers from Lesotho's 
Malud Mountains northwards to 
the Vaal River. 

The 26-year project in 
mountainous country which Is 
virtually inaccessible to large 
construction machinery, in- 
volves construction of six dams 
(four of which will be higher 
than any others in Southern 
Africa), about 250 kur of 
| tunnels and more than 300 km 
of roads. 

The first phase of the project, 
due to be completed by 1995, is 
the construction of a dam at 
Katse In Lesotho and a 50 km 
tunnel to carry water through 
the mountams to tbe socalled 
Sente Una Pond from where it 
will be pumped to the new 
Tlhaka **»«* and hydro-electric 
power station before being 
delivered Into South Africa. 

Lesotho’s share of the cost 
of this phase of the project 
is estimated at about R1.2bn 
(5540m) and will be borrowed 
under the auspices of the 
World Bank. 

South Africa, which is 
effectively, excluded from inter- 
national capital markets, will 
finance domestically the R250m 
(9112m) cost of those parts of 
the project f a ll i n g within Its 
borders. 

As the first sections of toe 


HIGHLANDS WATER PROJECT 



project progress, work wUlr 
start on construction of a dam 
at Mohale and tunnels to carry 
water from one of toe tribu- 
taries of the Orange River to 
Katse. 

The first part of the contract, 
RIOOm (945m) of design, sur- 
vey and geotechnical work, has 
already been put .out for 
tender or is under way. Con- 
tracts for the remainder . of 
phase one are expected to be 
put out for international 
tender early nest year. 

Phases two and three of toe 


■project will start once phase 
■one is complete and include 
Id am* at TsoeUke, Mashai, as 
Veil as connecting tunnels to 
join up with toe dam at Katse. 
> Whan the project Is com- 
pleted in the early years of 
toe next century about 2.2bn 
cubic metres of water will be 
delivered each year Into the 
Vaal river system to flow to 
the dams and reservoirs of toe 
Southern Transvaal. 

Apart from providing water 
to the industrial areas of the 
Southern Transvaal, where 


longer-term economic develop- 
“*!?. restricted by water 
availability, the Highlands 
will provide 
Lesotho with all of her elec- 
titcal power needs and remove 
the country's almost total reli- 
ance on power from the South 
Afncre grid. In addition, con- 
of tfa roads needed 
acce S, to various 
dam sites will open up the 
mountainous centre of Lesotho. 

-^rtcans believe 

Smiw , 2m ddltloi,al Water avail- 
ahuity will encourage industrial 
dreentrelisati^ 18 

w S2? a LSS2£f nlBtB “SW that 

over tte n “t 
fc2jS* tot ? " 60 will have to 
the d s£S?*i to^arry water to 
is Tra ? svaal - which 

sub-continent's most 
viable industrial concentration. 

mSSSi* afteady being 

SpVT'cK' S 

s£sr.h. ,, &, s 

ssssssL"" sas*’ zambm. 

Project* the Hl8hland s Water 

g^s-iras»^*ati! 

to? from °.? es f.J t0 secure fund- 
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This combination offers a long-term commit- 
ment to supply nations of the world with a much 
needed AEW capability 

For the current worldwide AEW opportunity, 
matching the GEC Radar with the C-130 Hercules 
Aircraft, provides an affordable airborne early 
warning capability 

From a base of more than fifty countries 
operating Hercules around the world, Lockheed 
and GEC are poised to launch a marketing programme 
that will assure the United Kingdom of technology 
leadership in the AEW field well into the future. 


^fLockheed- Georgia 
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BankersTrust does. 
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| If credit is about all you can expectfrom 

I ^ your lead banks, perhaps it’s time to consider 
jftJ B jL changing one of them. 

‘ To Bankers Trust. 

With over $52 billion in 

|9HHH|asset5, we can and do supply credit 

in all its many forms. 

But through our potent 
combination or investment 
banking skills and commercial 
banking strengths, we provide 
our corporate clients with far 
more than credit. 

Our skills extend to cot- 
porate finance, management 
buyouts, loan syndications and 
yes, to the Euro-commercial 
paper market through out 
London subsidiary, Bankers 
Trust International, Ltd. Our 
track record is second to none 
in actively dealing in the Euro- 
commercial paper and Euro- 
note programs which have 
accounted for the maioritv of 


Swaps* Bankers Trust is a universally 
acknowledged market leader in the intricate 
world of currency and interest rate swaps. Our 
team of specialists in London, New York, 
Tokyo, Hong Kong and Toronto completes an 
average of five deals every day. 

Corporate Trust and Agency. Over 
2,000 corporate and other entities depend on 
Bankers Trust to service over $ 15 0 billion in 
securities. We are the largest fiscal and paying 
agent in die international debt markets. 

Trade finance* Ourknowledge of govern- 
ment export credit programs and our expertise 
in the capital markets enable us to structure in- 
novative trade transactions that 
give our clients a distinct edge 
in importing and exporting. 

Options* Bankers Trust 
is a leader in interest rate and for- 
eign exchange options, purchasih 
and selling options on both shor 
and long-term instruments. Thii 
strength enables us to design opt 
packages specifically tailored to < 

nictnm/^rs’ inupstmpnf 


BankersTrust is one of the lead banks for 
Northeast Utilities, the breest electric uril- 
fay in New England. In addition tn h^mg a 
major lend er, we also provide a ranged 
ccffjXHuie finance, corporate trust and 
employee benefit, services. 
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Coca-Cola, 

Schweppes 

launch 


Speed-up likely 

for nuclear 

joint drinks power inquiries 

company BY MAX WHJKMSOM. RESOURCES EDITOR 

COCA-COLA, the world’s biggest THE GOVERNMENT is taking plied for permission to build a FWR 
soft d rinks co mpany , and Cadbury steps to prevent future public inqui- at SizewdL Then, the CEGB said 
Schweppes, the UK confectionery **** “to nuclear power station the main reason for the project was 
and soft drinks group, yesterday pi* 0 ® being dragged out over many that it would reduce overall costs, 
formally launched a new joint com- ye* 13 - More recently it has been saying 

pony which win handle their soft A report has just been delivered that it needs new power plant to 
drink brands in the UK, lisa Wood to Mr Peter Walker, Energy Secre- avoid the risk of power cuts in the 
writes. tary, almost four years after an in- next decade. 

The launch of the venture, with gray into plans to build a T o aroM shnOar confosiona. min-' 

rrsfs a-=safiS5JS 

^^wi^tte^genous Britgn^togat public fiSsiSfp^^cS 


UK NEWS 

Retail spending and demand 
for credit remain buoyant 


BY JANET BUSH 


RETAIL SALES remained at a high cuts taxes next year, as expected, that in the three months from Au- 
level in October while consumers Lending by finance houses, other gust to October the level of sales 
continued to borrow heavily. specialist credit grantors, retailers was 2 per cent higher than in the 

Figures released yesterday by and on credit cards totalled E2L8bn previous three months after season- 
the Department of Trade and In- compared with September's E2Jbn. al adjustment and 6 per cent higher 
dustry (DTI) showed that the vol- Total advances of credit in the than in the same period last year, 
ume of retail sales was unchanged three-month period from August to # A call for Mr Nigel Lawson, the 
at September's aH-time high while October were 10 per cent higher Chancellor of the Exchequer^ rat 
the total of new credit advanced fell than in the previous three months the top rate of inrometax from 60 
modestly from the September re- and lending on bank credit cards to 40 per cent has been made bv the 
cord. was up by 12 per cent between the Adam Smith Institute. 

It is Bkely that consumer spend- two periods. The total amount out- The independent orcanisatkm. 
ing, which is being fuelled by rising standing at the end of October was which advocates a fee*iSsA®t -p£ 
real incomes for those in employ- £23.4bn, up 5 per cent from the total ksophy argues that the smnrfy-ride 
meat and the general availability of three ramths earlier. incentives which would result from 

credit, will have picked up steam The final seasonally adjusted in* such a reduction would 
again in the run-up to Christmas dex of the volume of retail sales in rather than reduce tax revenue, 
and will be given a further boost if October was set at September’s lev- 

the Chancellor of the Exchequer el of 123.2 (1880=100). The DTI said Industry costs jump. Page 16 

Random searches for security staff 

BY MICHAEL CASSELL, POLITICAL CORRESPONDENT 

THE Government is to introduce "accepted by the Prime Minister, Prime Minister’s reply was totally 
random searches of personnel at who said they would be implement- unsatisfacto r y . "No one can can- 
government security establish- ed as quickly as possible. vince me that it should have taken 

meats, Mrs Margaret Thatcher, the ft, her letter to Dr Owen. Mrs three 5"““ to implement the com- 
Prime Minister, said yesterday. Thatcher said that there Twwnrae. “Psion's recommendations. Even 

She ^replying to Dr ^vid best we. can get from the 

Owen, the Soaal Democratic Party misston^re^imen^Ktoto S- S*™ 8 IfimstEr is that it wifi be 
leader, who had written to her ask- fee* to. the ease of GCHO thototo]- done as soon as practical 
ing why a 1983 Security Commis- ujms Sit, foe ra»os& tovolS ‘J^itshowsis how -Bate clout 

sum rwommendation that searches o^Tchaiies toSekymits and “^tollow-through capacity the Se- 
of staff be earned out at govern- ^ of extra resources, Comb** has and is a 

ment security establishments had w hichhad taken time to arrange. of jmw inappropriate a 

not yet been put into effect. , arrange. body it would be if charged with 

The recommendations had been ^ Owen said last night that the oversight of the security services.” 


the Dej 
dustry 


UK soft drinks industry. Both Coca- foquiiy, lasting 27 months. 

Cola and. PepsiCola tuternwEir^i The transcript of the proceedings 

have forged new trading relation- was 21 times as long as War and 


ships from which they shptfl d be P®***. and the typewritten report 
more able to wage their long-run- from the inspector. Sir Frank Lay- 


StS^^^ceedings Z5 

as24S^ WI S m , a ^ ut 8 »* 

rtT **^7 important if the CEGB 


ning “cola war." 


field, ran to about 2^)00 pages and 


is to pursue its plan for a major or- 
dering programme for four or five 
PWRs and an equal number of coal- 


MrrtaWcC^ury.gonpdM IMchM^Themqmry veniictis 
executive of Cadbury Schweppes, expected shortly. vears 

said yesterday that the joint ven- Ministers have been ember- 

tore, called Coca-Cola & Schweppes Mssed and annoyed by time needed The Government will be anxious 
Beverages, was the “big bang" of to take, and foen sift through, tire to avoid the charge that it is stifling 

**■ mountains of evidence. The report public debate, but it is bkdy to 

is now in rfange*' of being seen in tighten up procedures. Planning in* 


the soft drinks industry. 

He said the UK soft drinks mar* 


ket was growing at about 5 per cent I quarters as seriously out of specters will be told that they must 


a year but was capable of more 
significant growth with UK per ca- 
pita consumption lugging well be- 
hind that of the US and s o m e Con- 
tinental markets. The combined 
business with its high- volume runs 
would allow a level of marketing 
and mgiralmnHitf ng support *h«f 
bad not been seen before. 

The new company is forecast to 
have a 33 per cent share of the UK 
carbonate and minera l water mar- 
ket, worth in excess of £l2bn a 
year. At present Coca-Cola has 
about 21 per cent of foe market 
Schweppes' 10 per cent * 

□ CELATOSE, the French-based 
disposable nappy manufacturer, 


date. confine their inquiries as much as 

Arguments for building a new nu- possible to local issues within the 
dear power station are now very framework of agreed general poli- 
different from those put forward in cy, end terms ot reference will be 
1981, when the Central Electricity drawn more tightly to prevent ob- 
Generatlng Board (CEGB) first ap- jectors from ranging too widely. 


Britain’s $10m Star 
Wars contracts 
exceed allies’ share 

BY DAVID BUCHAN 

BRITAIN has won a further SlOm dgn Secretary, on a variety of de- 
(£7m) in Strategic Defence Initia- fence and foreign polity issues. 

five (SDI) research contracts from , , . 

the US. the Ministry of Defence an- The latest contracts hring the UK 


five (SDI) research contracts from , , . 

the US, the Ministry of Defence an- The latest contracts hring the UK 
nounced' yesterday, giving the UK total of SDI contracts to $34m, 
much the largest share in SDI (Star which, although far below initial ex- 
Wars) wo* of any American ally. isw&abow the share 

' of any other US ally. 

The five contracts are for re- 
search into electromagnetic launch- Last week Mr Weinberger an- 


Wars) wo* of any American any. ls T 3 e H, above “» sh&re 

' , of any other US ally. 

The five contracts are for re- 
search into electromagnetic launch- Last we* Mr Weinberger an- 

ers, command and control, target nounced a total of $14m in SDI con- 
hardening, possible Soviet court- tracts to mixed consortiums of 22 
tenmeasures to an SDI system, and US companies and 29 European 
a test bed study for a European SDI companies, mrinding eight from the 
system. _ UK. 

The work wffl be ted by MoD at- The stogie most valuable SDI 
omic weapons, radar, artillery, and awards to the UK have been a 
aviation research establishments at $9-9m “European Architecture 
Aldennaston, Malvern, Fort Hal- Study" contract to the UK defence 
stead and Famborough, respective- ministry itself, and a £L3m contract 
ly. for the UK Atomic Energy Authori- 

But the bulk of the wo* will be tyh Culham Laboratory to conduct 
carried out by UK industry under research into the use of neutral par- 
sub-contracts. A consortium led by tide beams for SDI purposes. 


’ Fa.QHTns has , for instance , won. the 


US officials attribute the UK's 


not yet been put into effect. 

The wpcnnuwwviatipwg had been 


EEC cash 
rescue not 
ruled out 


By Tom Lynch 


which claims to be Europe's largest THE GOVERNMENT would resist 
private label producer, is to open a any inoease to Britain's regular 
factory in Blackwood, South Wales, contributions to the EEC but would 
with foe creation of 200 jobs over not rule out an emergency top-up to 
the next three years. The £7m combat the Community’s 
plant will become the company's difficulties, Mrs Margaret Thatch- 
second UK factory - the first one, er, foe Prime Minister,- told the 
established to 1983, burned down House of Commons yesterday, 
last year -and is aimed at securing Mrs Thatcher faced the scepti- 
cs dominance of the own-label rinn from her own back-benchers 
throw-away nappy market one of as well as from Labour MPs about 
the fastest-growing consumer mar- the chances of avoiding a supple- 

Al TTtr 1 J a ■ J__Tj 


ketsinthe UK. mentazy budget in view of what’Mr 

□ INTERNATIONAL MOTORS, H<yH«tttt*ley, foe deputy Labour 
foe privately owned West Brom- JeaJr, sa«I would be a £3bn deficit 
wich company which imports Subs- • 

ru vehicles from Japan and Hymn 

dai cars from SoufoKbn* to the tfVAT reemptswideh wrat to 
UK, has signed an agreement to ™ enshrmed by jreaty 

market fauzu cars in Britain. The wfayfo had been ratified hy Britan 
deal has been arranged less foan ™ tiro other member states - foe 
two weeks after the former Isoza otitfr nme would follow by the end 
cars import company, owned by dir toe year. The percentage c ould 
rectors of foe Follett car dealership be varied only by the agreement of 
group, was placed in the hands of a all governments, 
receiver by its b ank er, Tnndnn awj Itt questions after a st a tement on 
Continental the weekend meeting of EEC heads 


receiver by its banker, London and 
Continental 


□ OVERSEAS manufacturing com- Mps ™i?i£ Kra f I 

panies established the “ mm . 0T1 

pastl5^earsS been geiSX P<toqr(CAP) andr^ng foodstocks 

pe sedteronwhethertto MwM 

putes. according to ai^ortbyfte 

government enn ghatum service, wgj jnCTjtable, since the EEC was 
tte period^ . 

P THE UK Gover nment would ti o w to West Germany, 
need more time to consider British Mrs Thatcher emphasised tb«t 
Aerospace's request for up to £7 50m «hA did not favour an increase in 
launch aid to participate in the next the Community’s own resources, 
generation of European Airbuses, She said she would “strain against" 
the A-330 and A-340. This emerged any rise in the 1.4 per cent until she 
after a meeting between BAe ex- was satisfied that the problems of 
ecutives and Mr Geoffrey Piattie, In- CAP bad been dealt with, 
dustry Minister. ?Ow» admitted that the EEC's fi- 

□ SCOTLAND'S electronics indue- nances were “in very, very serious 
try gained a new US manufacturer difficulti*.." The Community mi^t 
with the announcement that Inmac, run out of money by theendcf next 
a California-based maker of compu- year. 

ter accessories, media supplies and ’ 

data communication equipment, is p A li4.nal InhKv 
to set up a £L2m facility at the new i UilllL w I IUl/Uj 

town of East Kflbrkle, near Glas- c j 

gow. It will create about M jobs JURV H6€^ll IBOfC 
over a tfaree-vear period. * 

D CHRISTMAS posting has begun . Self-dlSCipIilie 
early this year with almost 60m r 

items a day handled in the first By Peter fUddefi 

'n GHT ™ eeU^sapHneby parBe- 

which de^wiftaboot amS 

dayon the same g 

period of last year. ^ onattributable briefings is not to 

□ CARPHONE GROUP, a leading break down, says a report by a four- 
independent retailer. of equipment 'member inquiry. 

for the fast-growing cellular tele- ^ 

phone market, has acquired Ad-. : eaa K d 
Sance Car Telephones, a London* 

based cellular retailer. foeHrasecf Commons after a deo- 

sion by The Independent newspa- 
per not to attend unattributable 
briefings and by The Guardian 
newspa pe r to break foe rules by at- 
tributing what is said to Downing 
Street spokesmen. 

A ballot held in October decided 
by GI votes to 55 to continue the cur- 
rent practice of non-attribution, 
that is, not specifying the identity 
of sources. However, parliamentary 
journalists' also voted by 68 to 58 in 
favour of an inquiry. 


general secretary of the Union of 
Democratic Mtoeworkers, which 
broke away from the National 
Union of Mmeworkers following 
the 1934/85 miner s 1 strike. Mr Lip* 
trotfc, whose victory was widely ex* 
pected succeeds Mr Roy Lynk, who 
played a crucial role in est ablishing 
the UDM followtog tbe strike. Mr 
Lynk was recently returned unop- 
posed as national presided; of foe 

nu inn. 


NO PROGRAMMING 
SKILLS REQUIRED f 

compsort 

1 SOFTWARE 


Develop 80% of your new applications 
in 20% of the usual time. 

Call 04868 25925 for brochure 

POWER WITHOUT PROGRAMMING 
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major sulkcontract on the SDI com- ^ 

The new contracts were an- the first to sign a formal agreement 
nounced as Mr Caspar Weinberger, with Washington to participate in 
the US Defence Secretary, held dis- SDI and the fact that Britain has al* 
cussions in London with Mrs Mar* ready done substantial missile de- 
garet Thatc he r, the Prime Minister, fence wo* in conjunction with the 
Mr George Younger, Defence Secre- Chevahne im p rovements to its Po- 
tary, and Sir Geoffrey Howe, For* laris nuclear force. 
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A SHINING EXAMPLE OF 
BRITAIN’S INVESTMENT SKILLS 


^piere's a new sparkle in Sun Life's 
I Stock Exchange and overseas share 
dealings these days. 

It's reflected in the success of Sun Life 
Trust Management limited, for instance. 

We had two unit trusts ‘m the top 6 


year had actual gross sales of £843m, youl largest unit trust companies put together. 


see why we tafo about hot performance. 

But it’s just part of our drive into new 
financial markets, A drive that is helping to 
expand Sun Life from a life and pensions 
business into a major, versatile, investment 


performers over theyearto September, 3J986. house. 


No less than 4* ft fed, among the top two 
dozen* That’s more than any other company. 

When you consider we launched our unit 
trust business ft 1985. and by August this 


Nowadays, we handle Bfe assurance 
finds, individual andgrouppensionfunds.unit- 
Bnked funds, unit trusts, individual portfoGos 
and segregated funds. 

We know how to offer our clients the 
benefits of the world’s stock exchanges, and 


or write to Tony Setchefl, Sun Life Assurance 
Society pic* 107 Cheapside, London EC2V 6DU. 


Our fund management company, Sun Life we do it with panache. 


Investment Management Services Limited 
(SUMS), now manages a portfofio of over 
£4bn. And that’s more than Britain’s two 


Interested ft how Sun life throw fight into 
any portfoSo? Ring our Fadiine, 01-606 7788, 





UFE 


*Sourt»: Money Management, Septem&eri9S6.Xl,000 Invested over lyea 


BRINGING INVESTMENT TO LIFE 
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Swiss Bank Corporation and correspondent banking: 


Some of our best customers are other banks . 


Financial strength, compatible technology, 
personalised service and flexibility 
are what you look for in a correspondent 
bank. 

We at Swiss Bank Corporation are 
traditionally committed to providing 
correspondent banking services 
to financial institutions around the globe. 
Assisted by the latest technology 
in all our operations and backed by 


Swiss Bank Corporation’s high product 
reliability, our multilingual account 
officers are fully equipped to provide you 
with the efficient personalised, quality 
service you want in a correspondent 
banking relationship. 

Swiss Bank Corporation— your depend- 
able partner for correspondent banking 
in Switzerland and abroad. 



Swiss Bank Corporatiori 

Schweizerischer Bankverein 
Societe de Banque Suisse 




The key Swissbank 


if 


General Management in CH-4002 Basie, Aeschenplatz 6, and in CH-8022 Zurich, .Raradeplatz 6. Over 200 offices, thrpugb^^.S^tzerterKl. - 

(branches, subsidiaries and representatives): Europe: Edinburgh, Frankfurt, London, Luxembourg, Madrid, Manchester, Monte Carlo, Paris. North AmoricojAHanta, 
Calgary, Chicago, Dallas. Houston, Los Angefes, Montreal, New York, San Francisco, Toronto, Vancouver. Latin Amer ica : Bogota, Buenos Aires, Caracas, Lima, Mexico, 
Panama, Rio de Janeiro, S3o Paulo. Caribbean: Grand Cayman, Nassau. MBdcflo East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia: Hong Kong. Osaka, .Singapore, 
Tokyo. Australia: Melbourne, Sydney. 

tintasZQrich SBV 1586/1 


DO 80% OF YOUR WORK 


IN 20% OF THE TIME! s* 

compsort 

X SOFTWARE 


Simplifies the day to day use of your 
micro. No programming expertise required. 

Can 04868 25925 for brochure 

POWER WITHOUT PROGRAMMING 



The only database&yailable. 
In nine European languages 
Can 04868 25925for brodiure 
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Sometimes you’d think this 
Swiss private bank is dealing with the 
causes before the effects appear, 
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UK NEWS 


Manufacturers’ input 
costs show steepest 
increase for 2 years 


B? PHEJP STEPHENS, ECONOMICS CORRESPONDENT 

DUDD^CKy steered a sharp rise in fatefr eadange ““5* 
manufacturing ■ input costs last strengthened tte PSff-L yin 
month, but the pao^of increase in omists that retail price inflation win 
fadoty^te prices remained id* <*- 

. * — in flip rft- 


Shipment 
to Libya 
‘broke 
embargo’ 


theftr subdued. wos* muepou***- — : — — - i_ 

The Department of Trade and In- pect the rate of 
thnrtry (DTI) said that its index of tail price index to aroelraaw ro 
fuel and raw materials costs rose by about 5 per cent m fate lM7fro 


tawny uzljj saia mat ns moex m . ” Vnn 7 

fuel ami raw materials costs rose by sOxmt 5 per <»nt mlacte IOoTeto 
JL 3 per cent in November, the steep- the 3 per cent recorded 

s * — j m «ko loaf month firrr which. fifiUTCS ATB 


^ per cent m November, the steep- me* per 
est increase for two years. He rise the last fnr 

was i«V>H mainly -on t he so far available. The statistics iot 

seasonal rise in electricity costs, an November, to be released an t Ti- 
the pound's wwSes^^Seut day. are expected to iMi ranj *mu- 
wnnflw against the dollar, which al rate of perhaps 3.3 or 3.4 per cent, 
has poshed up the cost of im ported . reflecting the recent rise in m 0 ™ - 
raw materials, and on higher prices gage interest rates. . . 
for food manufact uring material* So far, however, mantracrarras 
Krai if seasonal factors are ex- are not passing on their additional 
rfndufl toe figures in fir m toe up- fuel raw materials costs to con- 
ward .trend in input costs apparent sumers, largely because they are 
since their low point in the stunner, still benefiting bom the e&xiiet 
The DTTs seasonally adjusted in- falls. Yesterday’s figures indicate 
dex was QJ5 per cent hi ghur fast . that output {nices increased by only 
month than iil October. 0.2 per cent in November, bring ing 

Overall, raw m fltar iwl Ad fo o l s ftiH in th° nT| rm«i raienf^owth to 

•wte — .1 Q iw Mri Immn hi Ik. A 1 nriP iwrf f w u n fhf» 4 J DOT Cent 18* 


nuai comparisons in tbe summer ■ Although average earnings 

a fan i-rf nw a flan Britain are rising much, faster than 
10 pec cent.- - •» . in Britain's major competitor coun- 

TTit» i»V pi>ptetf 9 »^;fliM iri teftiiitTftn . tries, the Fmpaot on Unit COStS hflS 
al c om modity prices have now recently been parfly ofiset by a » 

reached a floor, aka# with ster- coverym manufacturing output and 
Kurts mntin npri imhHviiWtHv nn mndiutivitfr. 


vutnerahflity on preductzvity. 


By James Buxton 

LABOUR BSPS claimed yesterday 

that toe GovernmenfeCTha^M 

toe sale of arms to Ia^abadbJ«i 
breached by the export of shipp- 
ing gear by a Glasgow company. 

The equipment, which could be 
need to lift submarines out ot the 
is destined for the p ort of A t- 
Khu wi* in Libya. It was recentiy 
shipped to Italy to the construction 
ronsortiuin, ImpregUo, vtezh is 
h pjiding the port far the Libyans. 

Northern Engineering Industries 
(NEI), parent of Sir William Arrofs 
yard at Glasgow winch male the 
1 , 100 -ton sbiplift, thatitmp^ 
ed to the Department of Trade for 
an export licence but was told that 
it did not need one because the 
shiplift was not military equipment 
and because it was being exported 
to Italy. 

Mr George Foulkes, a Labour for- 
eign affairs spokesman, is c l aimi n g 
that the British Government knew 
of toe shipment and was conniving 
at a breach of its own embargo on 
sales of arms to Libya, which was 
imposed in 1984 after the shooting 
of WPC Yvonne Fletcher in St 
James' Square, London. 


Ulster court reform deadlocked 


BY OUR BarAST CORRESPONDENT 


DIFFERENCES between the Brit- 
ish and Triah g a w imwiifa 0V6T 8 

reform of emergency .courts in Nor- 
thern Ireland renuoned unresolved 


heady rejected thfa idea, and Mr 
Sing repeated yesterday that there 
were “great practical difficulties.” 
However, the joint sta t e men t af- 


affcer a four-hour lyriing of the ter t&jmeetbig spake af the need 
Anglo-Irish Conference in Belfast “to seek. constantly to develop and 


yesterday- * 

The conference was set up aapart 
of the Angfoltish- agreement 
signed IS nfoufos agn and gives 
DuMm a sayih dtegmirsef Ufatecc' 
Mr Pete Barryi the W^h Foreign 
Affiant Minister, ' and^ BJr JUin 


improve" toe admmistra&m of jus- 
tice. and confirmed that legal mat- 
ters would-be on the agenda again 
at the' hoi conference meeting in 
iha-iiewyear: - : 

' Tfte Mali Government, wtndi be- 
hoves that pmgress is still attain- 


are beheved to have had a separate 
meeting recently to di s c u ss imple- 
menting new measures on anti-ter- 
rorist operations and intelligence 
sharing. 

The statement said the two sides 
had talked about pnhanrfag rela- 
tions between the security forces 
and toe minority in Northern Ire- 
land. 


Dukes, MuHstervior Justice, raised ahte,^has; b^toi^to apply pressure, 
the issueofthe ^^npE^aiyicp^d|e Changes fnfim repuWjxfs extradi- 


CourtS with Mr Tom Kihg, the-Ncnv 
them Ireland Secretary, an& Mr 
Nicholas Scott, Minister of State, 
during talks at Staretaihi Casfie. - 


ton laws, under the European Con- 
venfiagonl fa qieBi h ,wffl be debat- 
ed fator tirfsweekinthe Irish Parl- 
tiijrtwrfj lAHni Govern- 


The Irish Govemmrait r emain s - meht'hSS'ihade ^cnU^toat progress 
committed to posuading the Brit- on im^ranantmg toe new Extradi- 


ish to mlroduce forefejudge courts,'- 
a reform it believes is crucial if Ro- 
man Catluriic confidence in the ad- 


[ministrtoifflv of justice is to imr pros 


turn fa 1 Enxed to ihe speed of 
court reforms in Northem Ireland. 
Progress on cross-bardffi security 


netfaer'o 


itaanB E S t but 
ice^^efe at- 


The-.Brituhr Goyfemn^affihas al- ^tendef^ bsQ^freqaeasify do.They 


Mr King said an Order in Council 
setting out a new independent com- 
plaints procedure for the Royal Ul- 
ster Constabulary would be pub- 
lished shortly. 

There was brief discussion of two 
weekend incidents when British 
soldiers strayed across the border 
into the republic. One of the sol- 
diers, involved in a follow-up opera- 
tion after a mortar attack, was de- 
tained by police in the republic for 
several hours. In the other incident, 
m e mb ers of an army foot patrol 
were directed back, across the bor- 
der by local people. 






SandertAn Founders Reserve Port 
N o Longer Reserved To The English. 


C lients who expect their 
banks to respond swiftl 


banks to respond swiftly 
to economic events are asking 
too little. 

There is no particular merit in 
reflecting on the implications 
after the event. 

That’s why we as a bank 
prefer to act rather than react 
and to explore the possible 
causes rather than analyse 
their effects later. 

This approach obviously has 
appreciable effects for our 
clients. 

For being informed ahead 
of others is literally worth a 
fortune. 




BANK VONTOREir 
Zurich 


The professionals with 
the personal touch. 


Bank J. Vontobel 8c Co. Ltd., 
Bahnhofstrasse 3, CH-8022Zurich 
Switzerland, Tel. 01 488 71U. 
Vontobel USA Inc,' 

450 Park Avenue, New York, NY 

10022, USA, Tel. (212) 415-7000. 
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Not entirety of our 
own making... 
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Recent successes by Jaguar have been reaffirmed with the introduction of our new saloon 
range. Voted by the Guild of Motoring Writers as Top Car 87', it has dominated the UK luxury car 
market since its introduction. 

Undeniably, this is the beginning of further progress for Jaguar Cars. 

Our success, we would be the first to acknowledge, was of our instigation, but not entirely of 
our own making. 

We have achieved our enviable reputation as a team. There has been a contribution from over 
3000 component suppliers, each in bis own way, vital to the performance of a product rightly 
deemed to be one of the most desirable cars in the world. 

The Pursuit of Excellence Awards 

Inaugurated last year by the Directors of Jaguar, the suppliers awards for 1986 especially 
acknowledge the efforts of 44 companies that have consistently produced high standards of quality 
and service. All contributing to the skilled process of building a Jaguar car. 


Yesterday, at a special ceremony held at London’s Churchill Hotel, Giles Shaw MP, Minister of 
State for Industry, presented a commemorative plaque and framed certificate to each of the award 
winning companies. 

Su pplier of the Year — Hepworth and Granda g e Limited 

Special congratulations go to Hepworth’ and Grandage Limited of Bradford, Yorkshire, sole 
suppliers of piston assemblies for the new Jaguar AJ6 range of 2.9 and 3.6 litre engines, as well as the 
legendary XK and V12s. 

Hepworth and Grandage have been involved from the initial stages in Jaguar's design and 
development of these high technology products. 

By its ability to produce the highest quality components, consistently and economically, the 
company has played a vital role in supporting the exacting standards we demand. 



the Year, 


For their commitment we are pleased to nominate them as The Supplier of a a ^ 1 1 aw 
ar, and present them with a limited edition, bronze sculpture of a Jaguar. JrjAGUJU CAM LUITZD. ENGUND 
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In Bisto we’ve the brand leader 
k on the gravy train. 
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In Paxo, the biggest share of 
[ the stuffing market 



• • " ■ 
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In Sharwoods, the hottest property 
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In Mr. Kipling, the largest slice of 
the packaged cakes business. 






We do not live by bread alone. 


mkjL 


RANKS HOVtSMcDOUG ALL PLC 
RHM employs 35,000 people in 12 countries to produce 
£1.4 billion of turnover from dozens of famous brands. 
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CENTRAL AMERICAN ECONOMY 

Canale James reports on a Caribbean production sharing trend 

Rising wages force Puerto Rico 
to help its neighbours out 


THE NEED to stay competitive 
is the Caribbean - in prompting 
US companies - which opened 
subsidiaries in Puerto Rico 
several years ago to move 
some of their production to 
neighbouring countries. They 
are being attracted to the other 
Caribbean islands and some 
Central American countries 
because production costs In 
Puerto Rico, mainly wages, 
have moved close to those on 
the US mainland. ' 

The companies’ efforts are 
taking the tons of production 
sharing — so called "twin 
plants "—and are being backed 
by about $800m from the 
Government Development Bank 
of Puerto Rico. The islands 
administration has been in- 
creasingly concerned that loss 
of competitive advantage 
see firms moving to the Far 
East. 

Companies use twin plants in 
other countries for labour- 
intensive primary production, 
with finishing done in Puerto 
Rico. 

"We have found twin plants 
to be beneficial to our opera- 
tions in Puerto Rico,” said Ur 
Kenneth Wilson, general mana- 
ger of offshore manufacturing 
for Westinghonse, which has 
four twin plants in the Domini- 
can Republic and is opening 
another next month. w Com- 
ponents are assembled In the 
twin plant, tested in Puerto 
Rico and then sent to the US- 
Our labour rates in the Domini- 
can Republic are 25 per cent 
lower than in Puerto Rico, and 
labour costs is the twin plant 
and the Puerto Rican operation 
work out at 15 per cent less 
than on the US mainland.” 

While the Dominican Repub- 
lic, with 10 twin plants 
another 20 planned, is the . 
favoured location, another six 
are operating and about SO are 
planned in 10 countries, includ- 
ing Costa Rica, Haiti, Jamaica, 
Barbado, Trinidad and Tobago, 
Panama and El Salvador. 

"Twin planting is good busi- 
ness,” argued Mr Alfred Roach, ( 
chairman of TTX Industries of ■ : 
Puerto Rico, which makes vol- 1 
tage surge protectors and tele- ' 
eo mmnnipa tj mw equipment. 1 
"Three years ago we had a 
lucrative takeover offer from < 
Japan because we were able to ] 
establish twin plants in the < 
Dominican Republic and Haiti. < 


Our sales went up 22 per cent 
last year and net income 
doubled to <L3bn." 

Mr Antonio Colorado, head of 
Puerto Rico’s economic develop- 
ment administration, reputed 
the case of a shoe manufacturer 
which left Puerto Rico for 
Taiwan because of increasing 
labour costs. “ They are back, 
and now competitive because 
they have a twin plant in an- 
other island.” 

■ The attraction of twin plant- 
ing to companies worried about 
losing a competitive edge which 


economies through special trade 
preferences. This was part of 
Puerto Rico’s attempt to dis- 
courage the US Treasury from 
pursuing proposals to do away 
with Section 936 — g move 
which the Puerto Ricans con- 
sidered would have irreparably 
damaged the basis of the 
island's economy. 

“Section 936 is now safe, so 
they do not really need the 
programme as part of their 
lobby m Washington.” said one 
Dominican industrialist “But 
the Puerto Ricans now regard 



they once enjoyed from their 
Puerto Rican operations is 
dear. In the Dominican 
Republic, as in other countries 
in the region, a twin plant 
employing 200 workers at an 
average wage of 65 US cents 
per hour, 18 cents above the 
national minimum wage, has an 
annual wage bill of 82.7m less 
titan if it were located in Puerto 
Rico. 

The funds the Puerto Rican 
administration is using to back 
the production sharing scheme 
are from deposits made by US 
mainland companies operating 
in Puerto Rico under Section 
936 of the US tax code, which 
allows exemption from taxes on 
income deposited in .the Islan d. 
The deposits are estimated at 
$8bn and the island's admin- 
istration says it will use a tenth 
of this for Industrial co- 
operation. . . . 

Ironically, the programme 
was first proposed by the Puerto 
Rican government as an arm 
of the Wm»g »n administration 
effort to strengthen Caribbean 


twin planting as one way of 
preventing widespread deser- 
tion from the island.” 

The Puerto Rican Develop- 
ment Bank loans twin planting 
capital to Puerto Rican com- 
panies at three points below 
Libor (London interbank 
offered rate). The funds can 
be accessed directly by the 
companies, but cannot be 
loaned to companies and finan- 
cial institutions in other .coun- 
tries unless their governments 
have a financial information 
agreement with the US. Only 
Barbados has such an agree- 
ment, while Jamaica and Costa 
Rica are expected to sign soon. 

The financial Information 
agreements, however, are con- 
troversial. They are widely re- 
garded in tiie Caribbean as part 
of efforts of the US Justice De- 
partment to trace tax dodgers 
and drug traffickers who are 
laundering money in Caribbean 
financial centres. Some Carib- 
bean government officials say 
also that in order to implement 
such agreements with the US, 


: some states will be forced to 
' change their own financial dis- 
closure legislation. 

This is not the only concern 
of the Caribbean countries 
which host twin plants, and 
which are hoping to benefit 
from the production charing 
scheme. They welcome the 
jobs In a region where un- 
employment averages 25 per 
cent. Mr Rafael Hernandez 
CoIOn, governor of Puerto Rico, 
said the twin plant programme 
had created 4,000 jobs in 
Puerto Rico and neighbouring 
countries, and that If 50 of the 
projects under study were 
implemented they would result 
in 6£00 new jobs in Caribbean 
basin countries and 4,000 in 
Puerto Rico. 

“ There is certainly an 
advantage for us in ttiis, and 
any project which is viable 
and creates jobs we welcome,” 
said a Barbadian government 
official. M But the danger from 
twin plants is that they lock us 
Into a level of technology which 
offers little scope for 
improvement. 

"It puts a cap or our indus- 
trialisation programme which 
limits us to assembly-type indus- 
tries. While we welcome twin 
plants, and while we encourage 
them, we are aware that in 
terms of local value added, all 
we contribute is labour.” 

Mr Colorado suggests, how- 
ever, that this perceived limita- 
tion to industrial advancement 
is not a real disadvantage to 
the countries hosting twin 
plants. Puerto Rico’s indus- 
trialisation, he claims, started 
40 years ago with operations 
similar to today’s twin plants. 

The production-sharing pro- 
gramme has so far involved US 
companies. Mr Colorado Is 
visiting London and other Euro- 
pean cities next month to try 
to sell the idea of twin planting 
in Puerto Rico and other Carib- 
bean countries, mainly to firms 
which have a market in the US. 
He also says there Is a potential 
market in Japan. Not only will 
these companies have preferen- 
tial access to the US and 
Canadian markets through 
special trade arrangements for 
many Caribbean countries, he 
said, but they wfll also be able 
to use a similar preference in 
selling to the European com- 
munity through the . Lome 
convention. 
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Hie Eiffel Tower has been a symbol of the “City of light” for 
almost a century. But mainly during daytime 

Because at night, the Tower’s 30-year-old lighting scheme 
did not do justice to the open-lattice geometry and distinctive 
silhouette of this famous landmark. 

Which is why the Sodete Nouvelle de l’Exploitalion de la 
Tour Eiffel decided to do something about it 

At the stroke of midnight on 3 1st December 1985, before an 
audience of thousands of Parisians and millions of TV viewers, the 
Eiffel Tower was transformed into a breathtaking spectacle of light 
Philips light... in the form of high-pressure sodium flood- 
lights, special luminaires and CAD positioning. 

So now, after decades of hiding in the shadows, the Eiffel 
Tower is again the most outstanding feature of the Paris skyline at 
night Every night 
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A towering achievement. A sound success. By Philips 



mi||K 








From a towering achievement to a sound success, some 
500 kilometers away in Karlsruhe, West Germany, the impressive 
new Civic Centre reflects the neo-classical architecture of this 
historic city on the outside, and the fine-line trends in modem 
design on the inside. 

Designed to accommodate concerts, conferences, theatre and 
exhibitions, the Centre has five halls; each equipped with the finest 
and most flexible sound technology available-Philips sound. . .in the 
form of high-tech systems for: simultaneous interpretation, multi- 
channel reverberation, public address, conferencing and intercom. 

Philips technology is making light work and sound great on 
many other projects of architectural significance the world over. 
Philips. The sure sign of expertise worldwide. 

H PHILIPS 

Philips Corporate Marketing Communications. Eindhoven, the Netherlands. 
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THE ARTS 


Tuesday December 9 1986 \\S 
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Wimbledon School of Art/William Packer 


The rnmmon Pnrsuit/Promepade. New York 


Reprieve from the Polytechnic 


The news has just come 
through that the Secretariat of 
the National Advisory Body for 
Higher Education an the Public 
Sector, hereafter called the 
NAB for short has withdrawn 
the proposal it made earlier 
this year to merge the Wimble* 
don School of Art with the 
Kingston Polytechnic. Instead it 
speaks now of exploring the 
possibilities of formal collabora- 
tion between the institutions, 
whatever that might mean. 
After final ratification within 
the NAB, this is the suggestion 
which should now go forward to 
the Minister, Mr Kenneth 
Baker, for his decision. 

Hie full merger, which was to 
take effect from September 
1988, would, it was claimed, 
“secure the continuation of the 
range of work currently offered 
by Wimbledon School of Art 
within a major institution which 
offers a number of cognate sub* 
jects, and to ensure that the 
courses at Wimbledon School of 
Art are, in future, located in an 
environment capable of with* 
standing the possible effects of 
the demographic decline in the 
1990s." 

0 brave new world, that has 


< 





• Michael Coveney are gawky 

1 P Simon. Gray'S The Common literary panels fondly Horae’s JSJ^comSiciiig. accents not 

lv Pursuit Is the fashionable off* project on the Jbasm of some ^ caage ^ plammfly 

Broadway hit at the moment, mistakenly submitted * self-concious. Knstoffer 

e nr Art at Wlmhledon are Playing to full, chuckling Irish poems and a vogue- « T horne is curiously 

S .nrfiss wimweuon are sudieaces at ^ conspicuously aimed piece of flash trash by one supposes a 

C^bcmo? Kingston has been cw^brtable Promenade Theatre. a bid to be languidly inteUectiud. 

brought to itspresent pass by T^P.lay,. which follows the The play is Mr Countryman giv« the best 

the I?ol ytechnic directorate's I£eraiy;.and emotional careere sexual amorality performance, but he too is 

own response to an earlier a group of Cambridge Thorne and the blonde Mangold *71^ by drab wimpmess and 

directive from the NAB to graduates from college in the (Judy Geeson) torn qmetiy looks gf though he wears 

Implement cuts in resources of .®»d-i96Qs to idealistic fall-out asunder by the stalwart best * ^ shirts with the 

10 per cent not equitably but to t he mid-1980s, , was seen In friend Martin bangers inside. 


10 per cent not equitably but m mia-i«BOs..was seen to friend Martin inside. 

sel^ly. H«oM aunOTfflan). Tje ^ tte play 


bCicturejj', Uic ■ "J, , What mSKeS Uie 

upon Pine- Art So much for the Pnitra at toe Lyric, Hammer- skein ef deception, double^alK, wna Butley or, 

rfVim that its interests were snufth m 1982. alibi and innuendo begs reason- less gooa ““^uarterniW's 

ever safe. But it would be un- Grmr exorcised his iHsammint- ably friendly comparison with espwiauy, a ee3Itral 


ever safe. But it would be mi - Gray exorcised hii disappoint- aM* “ ,e T KL ere* TffrmTis the lack of * central 

worthy, I am sure, to rrad into ment in the play’s failure with rifaftoe meditating consciousness to 


™ toe P best theatrical SS? toTsense of gravitr and 


sense thatKin^OTiP^ytechniA SSnoS cfJeceT it pr^stoe^n works agaii^ ThiSiefc 

decided Igdf so S “y intensity of ejotjoa o S^ baS und^S 5 

neatly, now begins to see— - j 0ill ^ a* l^ai expression and the play eyapor- in iaci a cos _ 

again ,t the NAB's nromptnig— ££ Ef“ ates in a sort of stuttering weU “ nnJoMCtoa. M a o^ 


again at tne wan s prompting— hosannas— reviews here have ates ia a 50 ^ 01 km**™* the settings of 

that there might have been a htin middle-aged miasma of recnm- metic level, thf. 01 

certain safety in numbers. The rStoiZlte come^TSrtrS toatiaiTVpology, loss of nerve David ^° 5 f s a “ d J^^Sbie 

precariousness of art at Kln& ju^tStatad andceJ and failure. David Mura are as a^irame 

Sid 1 * bT^unS^but^ S^Pn»ved_ toe piece. not The event poses as W f £ to? to toe end, may 


Second-year wardrobe student at work on a costume for her final e xhib ition 


pSidpk? ** WWeChniC ^encethisprodiicUw 

By a mixture of luck, cir c um - derives - 
stance and geography a The Leavisite title sets the 
number of toe old independent standards of literary and moral 
art schools still survive, integrity from -which toe 
usually in places far from duster of aspirant . literati 
polytechnics, like Norwich, defect At their centre is Stuart 
Winchester, Falmouth, Farn- Thorne, modelled on Gray’s 
bam, Maidstone and Canterbury, friend Ian Hamilton, whose 


English 



that administrators always know brave politician, national or hi gher education within toe Sheffield. Cardiff, Liverpool to get on with their job uadis- roughing -critic Nick Finchling 

best. For toe nice point here is local, who would spring con- polytechnics. The great lie was and Wolverhampton are only a traded by contested priorities, and the dour homosexual Scots 

that this barefaced and teden* spicuously to their defence, offered to justification that in a few of the old independent art ' Perhaps that is why they are poet Humphry Taylor, 

tious claim has been challenged There is, however, an irony period of economic stringency schools of sustained achieve- so tempting to rationa li sing j thought the character ' 

and refuted on every point by here to savour. Though they win the interests of art education ment and national reputation administrators, for some of models and the ingrown refer- 

all the spMiahst advuse th«e is few votes, we now have a would be safe in the hands of to have suffered serious diffi- them have suffered almost coin eaces rendered the piece too 

to be had in the field, interested government that has taken to the larger parent body, culty by amalgamation. One or stant attack in recent years and parochial in London. Chav also 

and chsmterested alike. The hst urging their importance by Nowhere has this proved to be two of them indeed are now still do. allowed himself a olavful bit - 

includes toe Council for proxy in celebrating (in terms entirely true and in most of reduced to the status of mere Wimbledon has been one of *£ score-settling to toe unseen • 

National Academic Awards, which would have delighted these forced marriages It has departments of departments the luckier ones until now, and fieur* of the balding noet called 

which validates the courses in prince Albert) the importance proved to be very much less within their faculties, or we have reason to hope that ^ atmles „ who lantoT Sunday 

boto institutions, the local 0 f design to our economic than even half true. however the polytechnic jargon its luck might hold now that Times drama column tab bv 

Merton, through health. Better late than never There may have been puts it All, at best, are clients the NAB's proposal has been virtue 0 f hjs jact aualifica- 

wil J ch . Wimbledon is funded, for toe penny to drop, but the intervals of comparative and dependents. exposed for toe arrogant and ^ f ;+ 1 *- Gray has now 

and the NABs own working hard truth is that everywhere security and even advance And there is Kingston too— indefensible sham it so patently „ii tw* umnts nearly 

party on Art and Design, which those fine art and foundation under a sympathetic director and here again comes trotting is. I hope so, for I was myself . —iiji- .k, - 1 --. 

has rejected the proposal twice, courses, which must underpin and academic board, but out that raddled old lie in all a student of painting at Wimble- , me even seemed 

Not to speak of toe many dis- ^ true education to art and directors change. Funds and her brazen glory, to persuade don many years ago. Asking cottoninE on to the . 

tmgiusned practiang artists design, have never been more facilities must always be taught us she is honest For Kingston for nothing more than to be n Tju t . -Council Judy Geeson and Kristoffer Tabon 

and designers of all kmds who a t risk than they are today. Yet over by toe warring depart- Polytechnic already comprises taught to draw and paint, ! absurdity of Arts council 

have made their objections even now, long after toe mal* meats of toe modern poly- an art school of its own with received a liberal education in ■ 

known. For Wimbledon, not adroit reforms of the 1960s that technic. And why, after all, its several departments, one of the true sense, though of a .. „ ,4: , n in . mr: » r, TT-11 

perhaps a major tnrtitution in h a7e been followed by 20 years should a conscientious head of which, that of Fashion Design, curious and very special tend. UfiHSOlSIlS/ WlfiOlOrC JLlnll 

toe eyes of the nab, « yet a q| economic attrition under physics ox engineering forever justly enjoys a world-wide I do not expect anyone who . ■■ • — — . ■ • — ^ 1 1 — 

school of painting, sculpture and successive governments, our art concede art its special case, reputation. The situation of its was not himself at art school _ _ • 

painting of national stand- schools continue to put a phili- when he may not even accept school of Fine Art however, to accept or even understand David MlllTfly 

ing and b oasts toe pre-eminent nation to shame, by toe its peculiar mysteries as true which embraces painting and what -I mean by that But in 

undergraduate school of theatre enviable quality of the artists education at all? Caught sculpture, is not so happy. It the days before anything but Sunday’s concert at Wig- him a natural Britten singer. Neither Dubois, Campbell or 

design in Britain. 11 not in and designers they produce In everywhere between the has been knowingly run down the evidence of toe portfolio 0 ^ Hall and on Radio 3 Apart from a tendency to Miss Tryon found any way of 

Europe. every discipline. demands of full-time committee to a point at which, with a was required for entry, and no belonged to the Canadian excessive lingering his Britten supplying the missing bite to 

This is not the time to Instead of sensible shame and politics and departmental proposed intake of only 18 and degree was offered at the end Festival of the Sound series; folksong arrangements rang toe new work, Oskar Morawetz’s 

rehearse in detail an argument active self-interest, we spit on survival on the one hand, and now attracting only twice that ' of the course, Z learnt to see m odd-sounding label, until you true (Miss Tryon might have The Weaver. It was com- 

that may already be won, but our luck. From the time of the duty on toe other to deploy number of applicants, by the art for what it is and to love learn that when the festival is pushed him a little, harder). He missioned by toe Ca n adia n 

the general issue has a wider that first period of retrench- a depleted staff as the discipline NAB's own criteria it is scarcely it the more. I have every reason at home, home is Parry Sound added little to Housman’s words Broadcasting Corporation for its 

relevance: Wimbledon is not the ment in the late 1960s, art requires, art schools every- viable. The comparative figures to be profoundly grateful. in- northern Ontario. in toe Vaughan Williams cycle 50th anniversary, doubtless 

T* muon Ou WenlocA Edge, but delivered by way of celebrating the way 

■ _ . ' t-J l them with mSting candour. music used to sound before the 

Spontim s Agnese/Roflie_Opera New LondoqfiPEPrt . .. gnvsSw 

William Weaver . ' ' Rlctard Falrman ; 

Last MKon the Bom, Opm (and into the singer of tht title Nleota feobertellfa sets have iJSS Toronttniif an**”^ftSdBr« *>™ of Ravellian piamuind- WlVLampman^SssSida 

opened with Cherubini's Ddmo- role, Montserrat Caballe). Now, file advantage of simplicity; the ?jL a fmmiS British pianist and a British strings against a folk-English its text Clarinet and piano have 

phoon (given in the original in Rome, under the diligent but many scenes can be changed J SwU*S Ught amaont SSSftraa^witoa newwurk vocal line, and this team made pages of the writing tradi- 

French). This year’s inaugural not always efficient M a ximi a n o with agility. But still, they are JSS^music ^i^nnt the^rere 01 memment by* CzechSanadian. Some of themost One looksfor- tionally inspired by spinning, 

iwnvlr to CnnnHni'c A mtffo «mti VnlH&e tho nvusm cpomc Inner nnt* nnrhmlarlv hfinrlcnmo nny vlh-oj. lUUDit. In UUi me tai.e WJ+li UiTHnrrar/1 n# TltninmV m : — fiwnl W3Tu to nGfifin? morp f>T DllnflifL ivpnvtnp nr iutt tnJlHnn 


DavldMurray 

Sunday’s concert at Wig- him a natural Britten singer. 


Neither Dubois, Campbell or 


relevance: Wimbledon is not the ment in the late 1960s, art requ 


William Weaver 


Last season the Rome Opera land into the singer of toe title Nicola feubertelll’s sets have 
opened with Cherubini's D&mo- role, Montserrat Caballe). Now, tile advantage of simplicity; the 


work is Spontmi’s Agnes von Valdes, the opera seems long, not particularly handsome, nor {V was an wm am hrt 

Rohenstoujen (in Italian trans- disjointed, tiresomely repeti- are the heavy costumes by J^e New LmcSn rSSidS 

lation). tious. The effective, moving Maurizio Monteverde. toeir D lSrit) 0 

A casual observer might con- scenes— the traoris troubadour Lacking toe inspiration of still strode out in a new direo- 


iS M ^'So.hS „ With HOde^rd of Binge’s ^em wffl reappearin the final ward to hearing more of Dubois, weaving or just knitting. 

the New London Consort under iS^SIffguSd^to' ’w^ concert on Thursday. 

Tte S CampbeU is a sterling per- ; ; 

still strode out in a new direo- poeVs carefully-chosen langu- tanner, as was clear even from Nash EDSemble/WlgUlOre Hall 

Am* ic.im Ipco thun fF nnA trantu hk Tfilft Id thG OP^IUDK fiUSdDDlG f O 


elude that the capitals opera and Ago^e's prayer— Muti’s intease p coherent view of tion at their Wigmore Hall con- ?° et t S ta theooeninK ensemble 

house has developed a special £»• i ^k® “ - duU the score, Caballe sings without cm on lWT%rforming toan If one tranj on 


nouse nas uevKiuyeu a speciaj — — uie arare, uioiue smiss wunom cert on rxiaay oy pertorming ' .C- ~ nlece Prokofiev's Overture on 

fancy for neoclassical works. , n(1c , n fire; but still she is on a all the music to modern Kw lSL HeraugS the 

hut it must be remembered The moimmentali^ different level from toe other English translations. S’th of 

that almost four decades com® oot least because performances. Sbe coasts but » ,nntk» « aAa style of singing, with ite wile half -sullen,^ n <o ® 


Max Loppert 


SSratetSV ^iecS“SI “^trouble « %5Kjg en^In^^ShS^ to^mTtolnaterial precisdy. ^ostekovito and Chaikovsky there was very UtUe sense of 

SiSmtini’s final opera is very ££!£*?: ««“«* » almost always lovely, toe^SlwI have^u^to^gS SSfdA™ SwSS The whole performance was HiSTd i? g n ®*’. d ? we energy about 

For that matter, toe chorus is its coolness occasionaiiv « -wl ™ «> m e degree of_ luterpretatioii flnd stvlish. with Saturday's Nash xedtaT. Odd in- it; and, m unfair measure, toe 


different *? r “? t matter, me cnorus w ^ coolness occasionally as close as they can to aiithen- oc^n+iai 

« =_•*& ssa - 1,7 * ^ 0£ plain - 


&^ r x?zx83! ay gsra ?.*— ks s ^riaSinSr is ^ 

. , Serried ranks describe much ance he was replaced by Peter group has worked on a very It will be interesting to see 


sssrusB'os; ■■ « = <=Mri3S5B 

beU’s seamless virtuoso West o£ as ever; unfortunately, in songs 


is toe 
settings. 


r; -1 ~ ~ . . . * . , ~ , . ~~ 1 ~“— — — uMumwmuj l*ui &V1 UW nwin. impact ILUU BO "uomeouuo UfUWl h wwwimg ■» «**“ snaping OX AMHEUTS u»«r. IBB mrru* Aitha Miitimn .hnfk.J. a 

°J 3?, e *? 1 ? B best, not to make her move The baritone Roberto Frontal! understanding" becomes of Beznostak and Frances Kelly Allegri players were alert, if 2^' ^advantage (the act of keep- 
audience. It wn rsvived by (during toe dance scene her is a dark, menacing King of primary importance. ‘ on rebec, and harp, added some occasionally skittish, and did account nf^hn mg Vishnevskaya, their original 

Vittorio Giii at the Florence waving arms were an embarrass- France. The other female role In this spirit the items from attractive instrumental inter- not .hare his North American r»n *T 7 ^ P® former and dedicatee, out 


and stark of outline, 
et softness of her 
in seemed a signi fican t 


waving arms were an embarrass- France. The other female role In this spirit the items from attractive instrumental inter- not sb are his North American o7^ sni the pS performer and dedicatee, out 
Maeglomusicaleof 1954 andjn ment), and so everyone has to is Ermengarda, Agnese’s mezzo- the Carmina Burana collection lodes and Michael George was shyness about allowing Mozart Alexaurfpr K md became a cruelly hard 

arojind her. . Calenda does soprano mother: Gl_en^ Linos worn an unqualified success, the warmly resonant, if some- “ h ooest staccato Tas if it tS°5e»rlv P ShS *“£?■ . . 


rouip zucraroo move artmnu ner. t^uenoa aoes soprano mother: Glenys Linos were an unqualified success, the warmly resonant, if some- ^ honeKt staccato (as if it ewn Tn ton ' . 

httle to clarify action or motives has a hollow, strained sound The soprano Catherine Bott was what stolid baritone. Inci- might be unrefined). kovich is not°o?p was tar better 

of both these performances but he is up against a tough most of the time. The small delightful to the moralistic dentally, it was surprising to e per " S“ le 4. t0 the Chaikovsky selec- 

e»sL libretto (for historical accuracy, roles are, for the most part, tone of toe 12th century hear how easily toe raw, bright The^ remaining artist was j. tion that she gave with the Nash 


expected fire into the opera Philip). 


looks promising. 


declaration that “self-control is these^ excellent acoustics. 


A BERRY. A SEED AND A ROOT 
STEEPED IN HISTORY 


A -1 • J MuBte/Monday. Opm m 

Arts Cjuiae zzzzzsr*- 


MuBte/Mondsy. Opm rod B«M/Tue«day. Tbm*WWodne»- 
dqr. ExhfljWons/ThiJrsdBjf. A mtectfwe guide to the Aits 
appears each Friday. 


tenor and elegant diction make formance of the quintet: musi- and “The Cradle Sone “lack. 

cal inventions were of the best in? nnto^ 

Z and the notes were honestly ml tic low reeiiS^f 

and accurately delivered. But citation." eg “ t ^ for Recon * 


December 5-11 


Opera and Ballet 


in tbe Venice Teatro la Broke pro-. 
ductitPi with Hanna Schwazz as. 


Ja»fi Tancat . (Duals). (Tbur). 
(558800). 


Juniper berries from Northern Italy, coriander seeds 
from England and angelica root from Flanders. 

These are what impart such delicate characteristics to 
Beefeatergin. 

Macerated in pure grain alcohol and then distiffedin 
accordance with the original recipe ofjames Burro ugh, the 
company’s founder. 


V&ENNA 


Dalcinea and Ruggero Rahnondi in The Pfloboloa Dance Theatre on tour 


Wfe ha ven’t changed a thing. Notin 170 years. 

Wre a company steeped in history. Wfe like 
n~f{ it thatway. 

p* And every time you tasteour London Dry 
77=»4 Gin, with Its fleeting essence ofjuniper; 

coriander and angelica -you’ll . 

J \^lik e it that way too. 

ra™ 

-t* Tirt~n n u 


Stiilro p cr: Salome coadocted by Boll- 
reiser with Demesch, Jones, Simla; 
Werther conducted by Davis with 
Bait sa, Lind, Hensrud-Kerian, Car- 
reras; Don Giovanni conducted by 
Hager with Gnibenwa, Alexander. 
Schumann, Prey; Die Welfcure con- 
ducted by Schn ei d e r with Reppel, 


the title role. Paris Optra 
(42885022). 

lobinson Ornaoe conducted by Michel 
Tabachnfk in Robert Dfaery’s new 


from Ameriear Mon in Nijmegen, 


Scbuuwburg (22 11 00L Tue in Eind- 
hoven. Schoow burg (11 1122), Wed 


• moon, conducted by Bnmo Bartoiet- 
ti in Vlrginio Poechei's production. 
Un BaHo in M as cbe ra is conducted 
by Giuseppe Petane in Sooja Fri- 


ers Royal de Walkmie. Opfea 
mique (4296 1220). 


hoven. Schoo wburg (111122), 1 
in Tilburg, Schoowburg (4322 
Ibur tn Aa8terdam,CBire (223 2 


^ “ =Wn,era. They sow for 

t£S^£SSr£fJSSi SSfSLf. ^SpSrThfSet'S 


Saleroom/Antony Thomcroft 

Chinese chequers 


■ml T Jw-rsitwi 

berova takes 


NEW YORK 


Shtorff ^ moment: the really good objects NewVnrVL pmK -. Met i 

PricS whUefe 3 smiilar pair - 

Tjt m. w . .«y k.. .routine items are studiously ___^? e by s was also deaKno- i: 


NETHERLANDS 


B*veft L’Heure Eqiagnole and De 
T ?msd and Falla’s Retablo de Maese Pedro in a 
Gr^t^sLanddfflLadiebsom- double bffl from the Netherlands 
durted by Baue^TheussI; Der Qp- Ooera. The Netherlands Pinihar- 
Boacom P a e ni monic conducted by Kenneth Moot- 
(51 i 57). mnery. with soloists Anne Howells, 

Heia Meins, Laurence Dale and 


Die Dtei Gro a ch en Opsr in Giorgio 
Strehlcr's production and Ezio Fri- 


Jean-FMlippe Tjrfwi»*- Mon in Am* 
stexdam. Muziektbeator (255455), 


sterdam. Muziektbeator (255455), 
Wed in Scheveningen. Orals Thea- 
tre (55 68 00). 


gerio'a decor vdth MQva as Jenny. Scbevenlngai, CSrcns Theotee. Ncder- 


TMP-Ch&telet (4233 4444). 

Wozzeck alternates with Don Qui- 
cbotte condncted by Georges PriStra 


l ands Dans Theatm 1 with Ballet 
Scenes (Tan Manen/9travinsky)i £5- 
lent Cries (Kyllan/Dtoassy), and 


■etrapoBtan Opera (Opera House): 
Tbe week f ea t ur es the first seasonal 
performance of FldeSo condncted 
by Klaus Tronstedt in Otto 
Schenk’s production wifii HUdegard 
Behrens and Robot Sdnmk. The 
repe rto ire includes Die Fledermaus 
conducted by Jeffrey Tate with Kiri 
Te Kanawa, Tatiana Tfoyanoe and 
OttoSchrok In Otto Sd&enk's pro- 
duction; 1 Poritani conducted by Ri- 
chard Bonynge in Sandro Segufs 
production with Joan Saftfrimiii, 
Salvatore FlricbeHa, Sherrill Milnes 
and Smnuel Ramey; Romeo et Jo- 
Bette conducted by Plarido Domingo 
with Cecilia Gascfia; and Tosca coa- 
ducted by Garcia Navarro in Franco 

rv.v#i-^Ha- nMv?iu<l U kvi wdh Pim Uaia 


Inal Open, Covent Garden: HandeTs 
Samson, in the production by EHjah 
Mo ririn s k y that, received a rather 


PROFESSIONAL 


ed Jerusalem as Tamino; final show- metal shape of northern Song bronz^ *10,430 tar a 

big of t he new Jenufa production, an and dated to the 10th century. Setter goddess 

evrofng of immense theatrical pow- ? was previously exhibited at ( 6 S 4 -fiin “ e J 2 ® th dynasty 
““ spte of all the exaggerations Umversity and comfort- bron 2 r°« 2 ri : * 5 d f8 » 800 a 


Zefflreflf a pro d u ct io n wtto Eva Mar- Eagfigh Naclenal Opera, Coliseum: the £66,000. 
ton, Pladdo Domingo and halo Te- perennial Fledermaus ro m ew _ . 


THE GIN OF ENGLAND 



jo. Lincoln Center (382 6000). 

Next Ware-Festival (Brooklyn Acade- 
my of Murick Philip (Bass and Ro- 
bert Wilson's collaboration, the CIV- 
IL wars. is presented in the festival 
with die American premiere of Act 
V, (Rome Section). Ends Dec 30. 
(7186384100), 

. CMGAGO 


A head of a man of the 26to- 


rwoennons comes dock « roe. zocn- 

to mark the festive season, this time ESRenazl W» successful dynasties (664-378 BC), 

rotoValmie Masterson S»d Lillian «■“ «£ f„, b jd «f £60^00 for ^U^O, despite the 

Watson in the cast and Herbert Pd- ^a>d bronze mask ™J™t It Is much damaged. - 

kppa as conductor. Also in reperto- handles of the Western 

ry:Cav and Pag in lan Judge'slfvriy' Han^ dynasty, which probably its « 

new production, and David Pbont- co “ e £««» a large container. ^OWell S Swan .. 

ney’s new Carmen ni ymp. conduct- and which earned a top esti- t * 

edjy Mark Eider. £35,000 ' Spink paid Lake premiere ~ 


Lake 


' CMotoo Sadkr's Welb Ihsatre: To cririuata £26.400 for a SancaT standtoe A ". P renUer e ; . 

the 75* birthday of Gian Carlo Me- lady of the Tangr dynasty whili trorT^ “^Doweira new^ ^prdduc- 

pteppmThe company premiere of notti the Royal Opera and Sadler’s a rare archaic gold crescent n»iL- of 5lM *n Lake wIU be 

Jsnacric*s Katya gdbaaova rang in Wells Theatre are co-producing a shaped ornament of Sins Premiered at the Royal Opera 

EngKih ft**”™ EUm amde to the dpubto bffl of The Boy Who Grew Siberian origin sold for £24^00 S™L° n J IIan:l1 

fitie role wife by lover B ons playe d Too Fast and Amahl and the Wght below forecast The mS Jonathan Corie iSS 

0pi SS? we Visitors staged by the composer and important lot was a paftS ff™* tbe principal rol^Vt t££ 

mde DOmy by William Wilder- conducted by David Syrus. stone mythical animai ? jquow,* P®rtonnance fes - the 
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EXPORTING software to the 
US. the world's biggest 1 market 
for computer products, • is 
rather like selling spaghetti to 
Italy. A lot of companies have 
got into a tangle over It. 

This is especially so for 
British computer companies. 
Many have taken to the US 
software packages of undoubted 
technical quality—^ which have 
then failed to sell because of 
laoc of attention to marketing 
techniques. 

One small entexprise which 
appears to be making progress 
in this area — although it still 
has a long way to go — Is Blyth 
Software, baaed in Suffolk. The 
significance of its achievement is 
Its approach to the challenge. 
For where so many companies 
have made the mistake of pre- 
senting themselves to the US 
market as a British software 
house, Blyth deliberately did the 
reverse. It established its US 
offshoot as very much an Ameri- 
can company and was so success- 
ful in its approach that many 
of its customers came to believe 
that the UK end of the business 
was the subsidiary. 

Blyth’s activities ere therefore 
split into two distinct parts. At 
one end is the UK business 
centred at the 18th century 
manor house at Benhall Green, 
near Saxmundham. which the 
company uses as Its head office. 
The house is surrounded by 
sumptuously kept gardens in 
one of the most tranquil areas 
of rural England. 

Here, Blyth concentrates most 
of the creative effort needed for 
development of products. About 
30 people work at the house, 
most of whom are program- 
mers working on database 
packages for Apple and IBM 
microcomputers. Databases are 
sets of programs used in count- 
less business applications where 
filing or the storage of informa- 
tion is required. 

According to Paul Wright, the 
company’s 35-year-old managing- - 
director, Blyth u is choosy about 
recruitment. Our products have 
got to be winners and block- 
busters. We generally don’t like 
employing people who have 
worked on mainframes. Our 
people have to be bright and 
original as opposed to work- 
horses.” 

The second side to Blyth is 
about 5,000 miles away in San 
Mateo, California, centre of its 



Concentrated 


Isolation 


Paul Wright: Blyth operates from an 18th century manor house In Suffolk and a US hue 'in Cdlfomb. 


How Blyth plugged 
itself into the US 


THE REAL brains behind the 
growth of Blyth Software, 
according to Paul Wright, the 
company’s managing director, 
is a shy 33-y ear-old mathema- 
tician, David Seaman. 

Seaman, a graduate of Jesus 
College, Cambridge, Is Blyth’s 
research and development 
director and owns 17 per cent 
of the company. He is so self- 
effacing that he is rarely seen 
at the company’s head office 
and dislikes being inter- 
viewed by journalists. 

The mathematician spends 
neariy all his time sur- 
rounded by microcomputers 
at his home In WaiberswlcK, 
an isolated, spectacularly 
beautiful village on the Suf- 
folk coast. His job Is to work 
on sew products and to co- 
ordinate the work of the 
other programmers at Blyth’s 
main base at Benhall Green, 
about 20 miles away. 

u I need to concentrate a 
lot and it’s easier for xne 

to work at home where I 
won't be distracted," says 
Seaman, who started working 
for Blyth in 1950 as a con- 
tract programmer, becoming 
a director a couple of years 
later. 


Peter Marsh reports on a Suffolk software house 


the vice president in charge of 
sales is Jeff Galvin, who pre- 
viously worked in marketing 
for Apple. 

“We realised early on that 
it would be no good going to 
the US as an English company 
selling a UK product,” says 
Wright. “We set up the Cali- 
fornian office in May 1984 pre- 
pared to lose money for the 
first six months. We had to do 
this to learn. This has stood us 
in good stead. We are now 


^reived as a US company with 


>rt." 


Indeed, says Wright, it often 
comes . as a surprise to 
Americans that Blyth has its 
origins in rural En gland . 
They say to me, * Gee, I 


persona] computers, a much 
larger potential market. 

According to Dataquest, the 
California-based consultants, 
Omnis is the world’s top selling 
database package for Macintosh 
machines and the fourth top 
selling product in the £270m 
US database market for all 
microcomputers. 

The three leading packages 
In this industry, according to 
Dataquest, are Dbase m, sold 
by Ashton-Tate, System 5. 
developed by Microrim, and 
Software Solutions’ DataBase. 
The main rival to Omnis In 
tire Macintosh market is Helix, 
made by Odesta. All these four 
companies are US-owned. 
About four-fifths of all sales 


for concentrating its develop- 
ment in the UK, so that the US 
employees “only have to be 
concerned with marketing.” 
Employing people who know 
the US market is essential, he 
says. In the US, such software 
la sold mainly through dealers 
(who take sometimes a, 100 per 
cent mark-up on the price of 
the package charged by the soft- 
ware developer). Blyth has 
been sensible, says Cubbage, in 
publishing a comprehensive 
directory of applications for 
Omnis which dealers use when 
selling the products. 

According to Cubbage, Blyth 
has paid attention to strengthen- 
ing links with Apple — so that 


After leaving Cambridge, 
Seaman worked for six years 
as an actuary at the Dorking, 
Surrey, office of Friends 
Provident, the Insurance 
com p any. He decided he 
didn’t tike the work and 
moved to Suffolk, without a 
job, because he liked that 
county’s peaceful countryside. 
Seaman got to know Wright 
when he answered a news- 
paper advertisement for staff. 


US operation and the place hadn't realised you were setting 0 f database software are for the Californian computer maker 
most of the com- "*■ • i» ...» — — - • — «« « — •- 


from which 
pany*s 


icts are sold. 


produ<_ 

Another 30 people work here. 


says 


under the supervision of the 
head of the company's US sub- 
sidiary, a marketing man from 
Zimbabwe called Michael 
Kenny. 

Kenny introduced himself to 
Wright in 1983 and quickly 
volunteered to set up the selling 
side of the enterprise in the 
US. Most of the company’s 
employees in California are 
from the US computer industry: 


up a British subsidiary,' 
the managing director. 

The policy appears to be 
paying off. Blyth achieved total 
sales of £2m in the year ending 
1st March, and expects to 
double its turnover this year, 
three quarters of the sales will 
probably come from the US 
market 

The company specialises in a 
database product called Omnis 
which runs mainly on Apple's 
Macintosh computers. Omnis is 
being adapted to run on IBM 


TBW wmihlnM. 

Paul Cubbage, a Dataquest 
analyst who follows the com- 
puter services industry, says 
that Blyth ban managed 
“fairly well” the business of 
selling UK products in the US 
computer market According 
to Cubbage, many good UK 
software products fail to sell 
in America because British 
companies fall to understand 
the US computer Industry. 

Cubbage rates Blyth highly 


essentially sells many Omnis 
packages on behalf of the UK 
enterprise, by publicising the 
name at trade shows and other 
such events. 

Cubbage sees some problems 
ahead for Blyth as it tries to do 
more in the market for soft- 
ware that runs on IBM 
machines. “They will be coming 
up against the established 
players. It’s not just the engin- 
eering that counts but how you 
position the product” 


Wright was boro in Suffolk. 
The name Blyth comes from 
the river which runs through 
the village of Wenhaston, the 
place where Wright set up 
the company In 1979 after re- 
turning from four years in 
the Philippines, Australia and 
New Zealand. Before this he 
bad read mathematics at 
Kfng’s College. London. 
Blyth was initially a distri- 
butor of Apple computers, 
but concentrated entirely on 
software development from 
1982. 


Blyth is owned by a total 
of nine Individuals, with 
Wright owning 30 per cent 
of the shares, and a group of 
four investors In Boston, US, 
having a 35 per cent stake. 
The company has built np so 
far on small amounts of cash 
and bank overdrafts. The first 
large dice of equity capital 
should be arranged early 
next year, when an unnamed 
US Investor is due to inject 
about £300,000. 


Non-executives 


£5,000 a year well spent 


Michael Skapinker reports on a useful source of corporate advice 


WHEN THE Radamec Group 
decided to seek a listing on the 
USM, its chairman and chief 
executive, Len Whittaker, re- 
alised he would need some out- 
side help. The company had 
been formed in 1980 after a 
management buy-out of a divi- 
sion of the Sears Group which 
manufactured naval radar equip- 
ment. It started out with 35 
employees. 

It now has SCO employees and 
expects to make pre-tax profits 
this year of £1.6m on a turnover 
of £9m to £L0m. Apart from its 
defence work, its business now 
includes the manufacture of re- 
mote-controlled cameras for 
television studios, legislative 
chambers and surveillance. 

To prepare for the USM list- 
ing. Whittaker decided to 
appoint two non-executive dir- 
ectors to the board. Instead of 
relying on his own contacts or 
professional advisers to find 
them, he approached the Insti- 
tute of Directors and Pro Ned 
(Promotion of Non-Executive 
Directors), non-profit organisa- 
tion sponsored by the CBI. the 
Bank of England, the Stock 
Exchange, the clearing banks 
and other institutions. 

Both organisations visited 
Radamec to assess its require- 
ments. “I suppose I was looking 
primarily for a senior financial 
man with City connections and 
also, as we were heavily in- 
volved in the military, I thought 
we should have someone who 
was retired from the military,” 
Whittaker says. 

The organisations each pro- 
vided a short-list of possible 
candidates, from which he selec- 
ted David Maitland, formerly 
chairman and managing direc- 
tor of the Save and Prosper 
Unit Trust Group. The Insti- 
tute of Directors also came up 
with the military man. Admiral 
Sir Peter Herbert. 

Pro Ned and the IoD's Board- 
room and Non-Executive Direc- 
tor Services have been spread- 
ing the word on the benefits of 


non-executive directors for 
about five years. They claim to 
be providing a service which is 
available from only a few head- 
hunters, and only at a high 
price. 

Pro Ned and the IbD each 
have a register of about 1,000 
potential non-executive direc- 
tors, which they draw on to 
help companies like Radamec. 
They are approached by larger 
companies too but it tends to be 
smaller organisations which 
need most help in finding out- 
siders to sit on the board. 


The organisations look for 
senior managers to put on their 
registers, “We look for a 
member of a PLC board or the 
board of a division,” says 
Douglas Strachan, Pro Ned's 
director and himself a former 
main board director of Allied- 
Lyons. “ He probably needs to 
have run a piece of business at 
some stage, even if it’s only a 
wholly-owned subsidiary.” 

Both registers contain a 
bandful of Members of Parlia- 
ment and former Cabinet Minis- 
ters, but the organisations say 
they are hard to place. 

The lists have an even mix- 
ture of directors who are still 
working full time and those 
who have retired or are self- 
employed. Strachan say s he 
usually recommends that 
smaller companies appoint 
someone who has retired so 
that he or she can devote more 
time to the company: up to a 
week, perhaps, rather than the 
day a month that larger com- 
panies usually require. 

Both organisations succeed in 
placing 50 to 60 non-executive 
directors a year. Both charge 
the company for the service. 
Pro Ned asks for £1,500 to con- 
duct a search of its register 
and an additional £1,000 if the 
comoany apnoints one of its 
candidates. The loD does not 
publish its charges, but they 
range from £2,000 to £5,000, 


half paid to conduct the search 
and half on presentation of a 
shortlist. 

Brian Smith, the director o£ 
the IoD’s service, says that 
acquiring a stock exchange or 
USM listing is a common spur 
for companies to appoint non- 
executive directors. Others 
appoint them to assist with the 
launch of a new product or 
when they attempt to export to 
a new market In other cases, 
it’s an investor who insists on 
it 

But he believes that all small 
companies could do with them. 
"Private companies do not 
realise the need sufficiently. 
In a lot of cases they only really 
think about it when they're in 
trouble or if they’ve been 
shoved by someone else like an 
investing lnsltution,” be says. 

Pro Ned says that apart from 
preventing a private company 
from becoming too inward- 
looking, non-executive directors 
are useful where the shares in 
the company are widely spread. 
If shares are held by different 
members of the family, or partly 
by executives and partly by 
relatives or associates who take 
no part in the running of the 
company, conflicts of Interest 
can arise over the remuneration 
of the directors or the payment 
of dividends. Non-executive 
directors who are outsiders can 
help to resolve disputes like 
these. 

How much would a private 
company have to pay a non- 
executive director? Pro Ned’s 
Strachan says the fees are 
approximately tied to the size 
of the company and the amount 
of time the non-executive direc- 
tor needs to spend there. A non- 
executive director devoting a 
day a month to a small com- 
pany would expect to be paid 
about £5,000 a year. One day a 
week of a non-executive direc- 
tor's time would probably cost 
£7,000 to £8.000. 


In brief . . . 


SUPPORT for local enterprise 
agencies increased rapidly 
last year. At over 3JM0 the 
number of companies, 
organisations Individuals 

sponsoring agencies at the 
end of August was more than 
double the previous August. 
And with the total of agencies 
now at 248—17 per cent of 
the total were set up in the 


past year— the average num- 
ber of sponsors per agency 
has risen from 18 to 25. 

This is revealed in the 1986 
of local enterprise 
ies, published with the 
latest annual review of Busi- 
ness in the Community, the 
organisation set up In 1981 to 
act as a focus and catalyst for 
the greater involvement of 
industry and commerce in 
local communities. 

Each agency Is mom being 
sponsored to the equivalent 


of some E93J00 (cash and 
non-cash donations), a rise of 
19 per cent on 1985, and the 
forecast is for a further in- 
crease of 9 per cent this year. 

Agencies provide an 
average of 750 counselling 
sessions a year, some two- 
thirds of which will be to 
potential new businesses; as 
a result about 90 actually 
start np a business. Coun- 
selling to existing businesses 
helps save or create some 180 
Jobs per agency. 
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Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO FESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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Legal Advice 
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one of the biggest independent fiduciary companies in Switzerland 


f^ UN I QUE -^ 

ROUTE TO AN 


M.BA. 


Can you find time in your busy schedule to 
improve your management abilities? 

The Modular MBA Programme at Henley 
requires only 28 weeks attendance, spread 
over 1 8 months. You will experience work in 
carefully balanced groups, choose from a 
wide range of optional subjects and engage in 
organisation based projects. 

For further details and application form 
for June 1 987 write to: 

HdenLydka, FT1 

Henley-The Management College, Greenlands, 
Henley-on-Thames, TTrxrrmr 
Oxon RG9 3AU X“H£NLJBY7S: 
or ring Her °r the “^CEMENT CO'& 

Graduate Studies _ 

■ * < 3 8 > Brunei 

on 0491 571454. i w w in or w tomow 


■Buying.' 
or selling a- 


ness? 


When yoo «D abuemess or go pabScyou may 
ham to give wartaatigg and mriemnuieg which 
could render you liable ftjr damages « well as 
legal expense*, ema if yon sue hoc at fault 
This liability cm be maned under oar 
Wananty and Indemnity Insurance Policy. 
Forjaoteinfiai u i u i w ioontacc 


Well 


cover von r 


' M&Rant y i imntK 

& Indemnity 


Insurance 



31-35 St b&cholds^ Wty, Samoa, Surrey SMI UB 
TH: ai-ttl Wft Telex: 895X673 EPEL G 
Htgh wLdo fii ca;Laa( l(w , Binning h«in,H«lifingClaq{Bw 


INDUSTRIAL MARKETING CONSULTANT 


YOU HAVE 1W TECHNOLOGY — DO YOU HAVE THE 
MARKETUIO RESOURCE? 

Experienced nariwtifis. and busjno** development consultant available to 
■dviee you on marketing plant, product plan, printing, export 
distribution etc 

ROBERT J- JONES - TEL: 0727 MtM» 


INVESTORS REQUIRED ”0 FUNDMWCHASE OF ESTABLISHED MUSIC 

CvrYn*UnTff 


We ere an IntarMtleiiaJ Muale Publishing Administrator and we_ are able 


m purchase auceeaaful ™usjc publishing copyrights Iron CSO.OOO to 
£1 million plus. These copyrights have • long tarn Income yield and 
cao'rtal value We require individual or corporate Investors to fund those 
purchases and will organise syndicates of Interested partlea. 

LEOSONG COPYRIGHT SERVICE LTD 
mA Newman Passage, London WV 
Phone: 01-560 711B. T*l •* 28KMK. Far. 637 «0* 


Cash Flow Eased 

at Reasonable Rates 


V your company hos sums of money lied up In good 
quality debtors you con lum them Into Immsdato 
cash using either bflb of exchange or an Invoice 
dteoouritlno foefflty Of rates or Interest that may be 
. lees than your benk b cunonWy chaglnQyou 

Alexanders Discount pi£. estabfched in 181Q ens of 
it» members of the London Discount Market 
Association, haw for many years specialised In trade 
Branca 


For tiathmlnlomralten please vatte or phorw 


Alexanders Discount pic 

06 ComhBL London EC3V 3PP Phonec 01-626 5467 


M a pmi or me wimwinui skmoikb imhn or rue 
Mercantile House Group 
mtmmimuL fumhcml somax 


B.E.S. - The last Opportunity? 

RESIDENTIAL REST HOME 



Freehold prime position. 

Established many years. 

Profitability demonstrated — accounts available. 
Qualified & Experienced Management. 

400% return offered on nett of tax 
investment for 60% taxpayers after 5 years. 



Why speculate on the election result? 

for full details write: Box F6987 Financial Times 

Bracken House, Cannon Street, London EC4P 46Y 


COMPUTER BASED 
LEARNING PARTNERSHIP 


Software developer/marfceteer with GEL program shells recently demon- 
strated to mlllteiy organ Isatlona aaefco defence Industry public limitsd 
company to form partnarstalp to take advantage of market* excluded to 
al. 

ED TO 

ownlnrion for bidding military ate. CBI contracts 
toltwara/hmrdwmra nip port 

manpower to aaaljt wmt continuing software oovtlo 


advantage 

the individual. 

PLC REQUIRED TO 
t. Provide or; 

3. Provide manpower to aaaltt w«n continuing software davalopmonx 

4. Write bundled taaaona tor and utar organUatfona Europe end 
Third World 

ADVERTISER WILL 

f. Market CBL programme shall* and bundhd tewonc to military 

organisation t/O alanc* contractors/ in tarnation*! PTT a 

2. Continue software davalopmant 

3. Aaaasa and outline new applications lor d»e product 

REPLIES HWITCP FROM SeWOB EXECUTIVES. PtWiC 
LIMITED COMPANIES (DEFENCE INDUSTRY ONL'H TO:. 
Bo* HS97S. Financial Times. W Cannon St, London EC4P 4BY 


Consumer Marketing & Distribution Service 
Home Improvement/Garden Sector 


rrtall sup flfsi orK a nd multiple outlets. It is now offering to other manirfactur era a nd 

salestofoe to-swe iroserice?^ 

This Is a major opportunity n gain distribution In the leading raid outets. In addition, 
access to export mvketa is offered through Hs established network of subsidiary 


John Chutney, Nevttie Rueteil, Chartered Accountants, 
246 Btshopegate, LONDON EC2M 4PB. 


BENEFIT FfiOM YOUR BLOCKED FONBS IB NIGERIA 

UK trading company seeks additional working capital from an 
investor who.can benefit from association with well-connected 
until oversew trader which has substantial Nigerian liabilities 


Principals only ploosa reply to Box F7003 
Financial Timet, 10 Cannon St, London E C4P 4BY 


£lm PRE-TAX PROFIT 
PRIVATE COMPANIES REQUIRED 
If you are making over £lm pre-tax and feel that the 
time may now be right to [Hit substantial capital in 
the bank, and, maybe, retain a close working Interest 
in the running of your business, please do write to 
us in the strictest confidence. We are a young, 
substantial, acquisition-minded public company and 


defini 
a sensih 


tely feel that we could sit down and work out 
sible deal together. 


Write Box F6997, Financial Times 
10 Cannon, Street, London EC4P 4BY 


S.E. ASIA 


Market surveys, feasibility studies, company valu- 
ations, etc. for companies involved in civil engineer- 


ing, mineral extraction, construction and equipment 

' Is tor those 


Also specialist consultancy in these fields 
companies wishing to develop in SJS. Asia. 


Enquiries to: 

GOODHAN-LLOTD ASSOCIATES 
3715D Son Hung Kai Contra 
30 Harbour Road, Wanchai 
Hong Kong 

Telephone: 5-8917374 Telex: 63874 BEK HX 


WE HAVE DESIGNED 
AND PRODUCED 


« new and exciting electronic mail ter min a l with a variety 
of up market features. During the past 6 months we have 
undertaken test marketing and we now require distributors 
and/or agents capable of selling this attractive product 
throughout the UK. Only companies capable of selling in 
excess of 500 units per annum need apply. 

Write Box F7006, Financial Times 
10 Cannon Street, London EC4P 4BY 


I am one of the top salesmen 
in the world and will be free 
to take on a new project In 
February. 

If you hava an intonating product 
or anrvica you wlati to sell t would 
like w hear from you 
All ro plies treated in atrtaast 
„„„ . confidence 
Write Box F70O2. Financial Tlmea 
10 Cannon Sr, London £C4f 4BY 


BES Issues 


TRAVEL AGENTS 


IN CENTRAL LONDON 
REQUIRE INVESTMENT 
PARTICIPATION 

Wr/ra Bax F7009. Financial Timas 
10 Cannon St. London EC4F CSV 


ToraiMcwNtocgatiMWiDiaMa contact 

(BOULARTOKSUMTUD 

2 LONDON WALL BUILDINGS 
LONDON. ECZM5PP 
TELEPHONE; 01-628 4200 


MD/MERCHANT BANKER 

Having Bold atalce In financial 
aervieag bua<nasa la Interested in 
developing similar equations. Eaten, 
uve contact end capital available 
with particular In target In corporate 
advisory services leasing and fund 
raising. 

Write Box FBXK3. Financial Timex 
10 Cannon St, London EC4P 4BY 


PROFESSIONAL 


HAIRCARE 


Manufacturers of well-known 
brand of professional 
baircare products with sales 
of about £4 million pa would 
consider exchanging range 
for toiletry or similar 
products having chemist or 


grocery trade penetration 
details of 


Apply with 
products which could be 
offered in exchange 


Write Box F7000 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


PHARMACEUTICALS 
Large group of retail 
pharmacies will buy big 
quantities of 
POPULAR GENERIC OR 
BRAND NAME DRUGS 
FOR CASH 

One off or regular supplies 
required 
Please call: 

0225 446000 
In complete confidence 
and ask for MPF 


INVEST IN YOUR 

FUTURE 


RETAIL SECURITY SYSTEMS 
A 10 year old. wall anablished 
company with ■ blue chip client 
been and backed by a prestigious 
UK financial institution, requires 


proven MD prepared to invest C75k- 
ike centre' 


Cl 26k, to taka control of and man- 
aga the future growth of the 
company. 

Plaese write with full details tor 
SEARCH PARTNERS 
INTERNATIONAL 
29 Buckingham Gate 
London SW1 6NF 
Quoting Ref: LfiM 


FOR SALE 


B usi ne s s ma n wishes to Invest 
£500,000 to £2 million in new 
company with growth potential 
and reasonable assets. 


Finance Management Buyout 
also considered 
Write In conlldenca to: 

Box F7004, Financial Timas 
K Cannon St, London EC4P 4BY 


ADHESIVE AND BONDING 


LICENSEES REQUIRED 

For a well proven patented tech- 
nique for the pra treatment of 


plastics prior jo bonding, painting 
ilneerlno 


or coating. Produces en 
quality bonds, even with suci 
ilastics as polypropylene glvln 


plastics as polypropylene giving 
bond strength equal to the strength 
of the adhesive used. Worldwide 


pat ent, licence fees in region of 
£50.000, non-axduBlva. 

Write Box F7Q01. Financial Tlmea 
10 Cannon St, London EC4P 4BY 


SHELL UStU FLO for serious errtre- 
prwetw. Connn Mr Johnson. Dela- 

i ~ ■- M9 ' Lon,loB 


SHORT TERM 
BUILDING 


AND BRIDGING 


FINANCE 


ON INDUSTRIAL 
COMMERCIAL & RESIDENTIAL 
DEVELOPMENTS 


AT PRIME RATES 
Minimum £250,000 


Apply to: 

HIRSCH 


Eurojao'e Leading 


Financial Consultants 
Please address inquiries to: 

Hi rich International 
(Financial Services) Ltd 
15 Barfcaley Street. London, W1 
Tel: 01-629 5051/2 - Telex: 28374 


NEW CHALLENGE 


FINANCIALLY ORIENTATED 
BUSINESSMAN fAGE 42) 

Very experienced with e lot of 
energy who has built up three 
businesses In fielde of 
MANUFACTURING. DISTRIBUTION 
AND PROPERTY 
and eoid out now aaeka new 
challenge. Also has Public 
Company/CFty Corporate 
finance experience 
Write in confidence for 
Box F700S, Financial Times 
TO Cannon Sr, London BC4P 4BY 


ASSEMBLY/PRODUCTION 
WORK FOR 5 ALE 
Diversifying company selling 
this division. Verifiable annual 
sales £200-£250,000 p.a. for last 
five years. Simple long and 
short term work producing 
£BO-£I20,000 pA. pre-tax profit. 
Existing management will re- 
main if required. 

Writs Box FS999. Financial Timas 
10 Cannon Sr, London EC4P 4BY 


GRANVILLE TRUST 
LIMITED 


IS NOW OPEN 

FOR BUSINESS 

We require 

SHORT TERM BUILDING 
INVESTMENT AND 

BRIDGING FINANCE 
For the development and cenveraion 
at residential, industrial and 

commercial pro pony end open 

ended bridging 
MINIMUM £50.000 
Please apply to: 

TED COLTMAN 

24 Pell Mall, London SW1Y SLP 
Tel: 01-B39 7231 


ELECTRONIC TRADING 
STAMP CONCEPT 


Wldeepreed applications. £100.000 
already Invested into company, 
neede sympathetic financial beck- 
ing (or further hardware develop- 
ment and salea and marketing 


budjjtt. This ia the way salea pro- 


motion is headingil 

Strictly principals only 
Wrke Box F7011. Financial Times 
10 Cannon St. London EC4P 4BY 


EXPORT— CommUxlon* on biubaeat result- 
ing from Introductions. Active UK 
Trading Co. Pmoe: 01-422 5577. 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 

PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


BRAND NEW PRODUCTS FROM JAPAN 

With our NEW PRODUCTS DATABASE and professional 
business contacts, we offer unique PRODUCTS and SERV- 
ICES from Japan: 

In the fields of Electronics /Computer Graphics /Image 
Processing /Telecommunications /Test and Measuri ng Eq uip- 
/Computer Peripherals /Robot Vision /Industrial Materials/ 
Medical Electronics — Available for Europe. 

For further details, please contact: 

TECHNOTRADE 

D Bldg., 1-10-3, Minami-aoyama. Minato-ku, Tokyo 107 
Telex: 2423918 Fax: 03^79-1255 


INTERNATIONAL INSURANCE BROKING 

% medium sized Lloyd's Broker with a totally UK basad account 
and part ol a vibrant Financial Services Company. 

We era seeking, subject to any existing contractu rut agreements, to 
expand the Company by acquisition of specialist Individuals or warns 
of individuals who control Portfolios of International insurance business. 
Wo can oflar to the right people an attractive package based on « 
substantial profit share Bonus. 

1 / you would Ilka to talk to us please reply In total conEdanca to Bo a 
Ho. F701Z, Financial Timas. 10 Cannon Street, tendon ECAP 4BY. 


Exceptional Opportunity 

CONVERGENT TECHNOLOGY 
R ft D company have now developed highly advanced aoftware/vldoo/ 
audio communications system which will have serious Impact in 
the following market categories: 
t. Major architectural developments, rota II /leisure 

2. Audio visual presentations 

3. Public entertainment 

4. Theme pubs, clubs, restaurants 

The company now seeks a marketing partner of a substantial nature 
in each of the above areas 
Reply to: STOY HAYWARD (Reft 47/R8S0) 

8 Baker Street, London W1M IDA 


Businesses For Sale 


CASTDON LIMITED 

t/a THE OTHER RECORD SHOP 

(IN RECEIVERSHIP) 

Offers are invited for this record retail business, trading as a 
going concern, which comprises^— 

★ 5 well situated and equipped leasehold outlets. 

★ Established staff. 

★ Current stock circa £D_5m. 

★ Turnover of 12.5m. 

Outlets are In the following locations:— 

★ Edinburgh— Princes St. 

★ Glasgow Renfleld St. 

★ Aberdeen — Union St. 

★ Dundee— Overgate. 

★ Inverness — Market Brae 

Consideration will be given to a sale of the business as a whole 
or by individual outlets. For further information from the Joint 
Receivers please contact either?— 



N J Komlttao-Sialtn 
Latham Crowley Si 
Darla 

S*» a> apa How 
110 Drnrv Lina 
London WC28 5 ST 
Tall 01-830 9172 



P L Stewart 
KMC Thomson 
McUntoe* 
nvoMMaia 
tOl i W a re h EM2 *W W 
Tab 031*228 1816 


TRAINER REQUIRES 
OWNER/S FOR 
YOUNG CHASER 

With very good winning form. 
Real Cheltenham prospects. 
Tel: 056-886 253 


THE ONE STOP SALES 
PROMOTION CO. LTD. 

has tha Executives, Offices, 
Creative, Admin, Flair, Ideas and 
tots of potential business ell fined 
up. It needs your 
Financial Backing now 11 
Call 01-546 6873 or 
write Boa F7010. Financial Timas 
10 Cannon St, London ECAP 4 BY 


FAX UPDATE 
Fax Machines ex-Japan now 
available 

For ALL your FAX requirements 
PHONE: ((043) 880062/830884 


KEEP YOUR COMPANY SECRET 
. . . SECRET! C.AJL Ltd sis leading 
suppliers of professional quality 
surveillance and counter- 
surveillance equipment. Recording 
briefcases, electronic dal actors, etc, 
worldwide service, same 
day datpatch 
For further Information 
telephone or write for 
C.A.Z. Ltd, 33 Star St London 
W21QB - Tol: 01-258 3771 


FOR SALE 

Butlin’s 

HOLIDAY CENTRE 
AT 

BARRY ISLAND 
SOUTH GLAMORGAN 

Superb opportunity to acquire a very compact and ideal hr located 
operational Holiday Centre with full supporting amenities. Extending 
to some 45 acres. Easy access to Motorway network. 
if 1800 Chalets. 

(Total ac c o mmodation 49,000m 2 ) 
if Gaiety, Regency and princes Buildings. 

(Total daytime accommodation 47,700m 2 ) 
if Extensive Recreational Facilities 

For further Information apply to Sole Agents: 

Tel: (0244) 28141 

(Please ask for Roy or David Gale-Hasieham) 


Charles Eldon House 

R.TONES&SQS^r^ 50 *** 


F j 


COMMERCIAL 


Chester 
CHI 2NP 


Businesses Wanted 


Property 

Development 

Company 

A client company has retained us to assist 
in the purchase of a property development 
company with a successful record in the 
development of residential, commercial or 
industrial projects. The company is likely to 
have pre-tax profits in the range of£L million 
to £25> million per annum and although the 
emphasis should be on development* a 
company with some property investment 
activity will be considered. 

Experienced management must remain 
with the company A management buy-out 
might be supported. 

Principals are invited to write to 
Mr D F Hoblyn at the address below. All 
replies will be treated in the strictest 
confidence. 

SHIRE TRUST 

Shire trust Limited • 24 Austin Friars London eoixzex 

TELEPHONE 01-266 S7U- TELEX 634701 SHIRE Q- FAX 01*66 0013 
Licensed Dealer In Securities Licensed Deposit Titer 


GLENTREE PLC 

wishes to acquire for equity/cash companies in 
Estate Agency - Insurance Brokerage 
Mortgage Brokerage - Financial Services 

Prospective Companies MUST qualify for the following: 

(1) A minimum three year trading record 

(2) Trading profits after Directors’ remuneration MUST be 
substantial six-figure pre-tax profits 

All enquiries will be treated in the strictest confidence • 
Please write or telephone: 

Trevor Abrahamsohn/Alex Leckstein 
Glen tree Estates, 698 Finchley Road, London NW11 
01-458 7311 


GIFT COMPANY WANTED 

An established company, with its own UK wide sales force 
is looking to buy an existing gift manuf acturer/imp orter/ 
distributor with a t/o of between £250,00(K£2m. Profitability 
irrelevant. 

Details to: 

The Chairman 

FOFRAME OF HUNTINGDON LTD 
Unit 9, Garrick led Centre, Garrick Road, London NWS 6AQ 


WANTED 

Leasing Receivables 

(Small leasing companies or portfolios) 

Please send details to: 

Consortium Investment Department _ 

EQUITY & GENERAL FINANCE LIMITED 
66 Grosvenor Street, London WIX 9DB 


Nursing Hoae/Retlrement Hone 
businesses required 

BY SUBSTANTIAL PUBLIC COMPANY 

Substantial Nuraing/Ratirement Homes or preferably groups of Homes whb 
or without management an required in tha UK. Preference given to tha 
South of England but Other areas of tha country would be of interest 
dependent on the of the business and present management. 

Consideration can bs paid in cssh. shares, loan stock or a mixture of 
aN three. Please note that single homes containing tower than 25 bad 
spaces would not bo of interest. 

Plaaaa write or telephone to: 

The Managing Director 
GABLE RETIREMENT HOMES LTD 
238 Regents Park Road, Finchley, London N3 • Tel: 01-349 3111 
All replies will be treated In tha strictest confidence 


UNIQUE OPPORTUNITY 

TO ACQUIRE SPE&AUSED SERVICE BUSINESS 
IN PROPERTY MAINTENANCE FIELD 

Approved Contr a cto r s to Industrial, Agricultural 
and Local Government agencies 

1 Good profit record and the i*nTingfn g Director would be 
prepared to stay for a limited period to ensure smooth 
succession 

r Fully trained skilled workforce 

1 Audited turnover running rate Si million 

> Location: South East — easy access to London area 
potential 

> Modern freehold premises — latest equipment and 
vehicle fleet 

OFFERS IN THE REGION OF £325,000 
Audited Accounts available for all .years to 
30th September 1988 

Pri ncip als only, write Box H1S13 
Financial Times, 10 Cannon. St, London EC4P ABY 


BLUNT HOUSE 
RESIDENTIAL REST HOME 

■ (Formerly Ross Rennie Rest Home) 

Qxted, Surrey 

FOR SALE 

An imp o si ng substantial country house see within grounds of 16 
acres currently used as a test home with a license for 13 
residents and offering tremendous scope for further expansion 
including nursing facilities subject to the necessary consents. 
For fuRdeaHs apply to: 

Peter j. Ste v enetrc of Sole Agents 

^flTRFVOR & SONsI ) 


29 THURLOE STREET, LONDON SW7 2LQ- 
TELEPHONE: 01-584 6162 


NURSING & REST HOMES 
BUSINESS FOR SALE 

* A small Private Group, in tha sbovo Raid, have a aw re! excellent 
largo dual registered Homos for sate in tha South East and . 

North Watt areas of dm UK 

Tiimovar Id aach at least £Vn per annum with nett profits of 40% before 
finance charges and tax. Them homes are In vary good condition and 
comply with all tha relevant legislation and have superb focal management 
tesma and staff. They are registered for from 48 patients/residents and 
upwards and have, bean established tor some years. 

For further details write to Bax H1B18 
Financial Timet. 10 Cannon St, London ECAP 4 BY 


SELLERS and BUYERS 

Contact in confidence: 

DIVERCO LTD. 

4 Bank Sheet 
Worcester WR1 2EW. . 
Teh 0905 22303 


DELTA SECURITY LIMITED 

has arr es ted EUOJOO In development during the last 4 years on its HOME 
COMMANDER 4.TO. protect, it now has no farther fundi to bring this exdttag 
novel High Street product to the marital even though there Is a prospective 
High 3 b es t custom er/dts tr U ni t or interested io £1m-C4ie north of business in 
1957. TMs may salt medfum abed Company tookt n g tor divers Ihcatloa or who 


hu spare electronic capacity to get involved with growing market or about 
CKkn-f pa by 1990. Mains SsasJme techniques dev el oped alps usable In other 
areas outside the home. To meet window of opportunity and deadline or Tuesday. 
23rd DecerVjer. both' Companies- tor sale -to the dapR, ’most constructive bid 
T te ' HUT ’ Wore - ti e rafopma n t^ceetar-Cedtecr te n ' Ml jh XPiMt teat , Batts' 
Security Led., Anetaster. Den (0097 33 Q3 1K - 


GARDEN CENTRES 
REQUIRED 

Expanding company seeks acqui- 
sitions in East Anglia. Preferably 
sites should be on main A dass 
roads. Would keep existing 
managements. 

Principals only tend details to: 

Boa H1515. Financial Timas 
10 Cannon St, London ECAP 4BY 


HIGH-VALUE MI-TECH PRODUCT Import 
or export company part or whole 
reoulred <n south vest. Turnover approx 
film. Phone 01-942 2369. 


MAJOR FIRM 

Sorvlcoa, Pension and Benefit* 
Assurance. Unit Trust Advisory 
Involved in Insurance Broking, 
Ufa Consultancy 

SEEKS ACQUISITIONS 

Commlaslon/fae incoma between 
£250,000 and £Sm pa considered 
Write Box G 70280, Financial Times 
10 Cannon S. London ECAP 4 BY 


INDUSTRIAL CHEMICAL 
COMPANY 

We are interested in chemicals 
and related service companies. 
Probable turnover up to £!m. 
Please sand details to: 

Box H75T2, Financial Times 
10 Cannon St. London ECAP ABY 


SPECIALIST SHEET METAL 
FABRICATING COMPANY 
Based in Midlands 
Established 20 years. 

For Sale due to owner's 
retirement. Profitable dean 
company. T/O £$m. 
Valuable property assets. 
Enquiries from principals only: 
Barfing Finance Consultants 
9 jockey's Fields 
London WC1R 4BW 


FOR SALE 

Freezer Centre 
Retail Group 

Sales over £2 million 


Business Services 


LOOKING FOR 
MORTGAGE FINANCE? 

Commerdal/industrlal/residential properties. Our wide 
connections ensure competitive rates and a swift response 
Write or telephone: CHATER A CO 
7 Telfords Way, 6/8 The Highway, London, El 9BG. Tel: 481 2277 


FOR SALE 

IMPORTER/WHOLESALER 

At customer list Including major 
department stores. Product range of 
sports waar/childran's waar, acces- 
sories Including children's docks. 
Current profits circa £50.000 wtth 
potential expansion. Offer* to Hie 
region of C 100 . 000 -K 
Write Box HI514, Financial Times 
JO Cannon St. London ECAP ABY 


WHITBY, NORTH YORKSHIRE 

Invitation to purchase Holiday Com- 
plex of 84 acres with planning 
permission for 88 holiday cottages 
whb riverside frontage and moor- 
ings and direct access to the Port 
of Whitby, Services 1 natal lad and 
psrmlsiton granted for develop- 
ment to commence Immediately. 
OFFERS IN THE REGION 
OF £450.000 
For further information: 
Telephone (087 22*51 ~ 


Manufacturing. 

Company 

Turnover £0.5m+, good profits, 
seeks relationship wh£i market- 
ing organisation or others, view 
to producing own products 
Forte, sheet metsJ fabrication 
and finishing. Finance available 

ALLBART BUGtNEERING CO LTD 
Rushendan Road, Queenimrounti 
Sheamaaa. Kent - Tel: 0796 881207 


WEYBRIDGE 
Prestigious Interior 
Furnishing Business 
with- Turnover of £200.000 
and great potential for 
expansion l> ottered for sale 
with Freehold premises 
Further details: 
PHONE: 0S3ZS 7807 


MANAGEMENT 
ACCOUNTANT FCMA 

Ex company director. South Coast 
basad, considerable Industrial, 
commercial and com purer 
experience. Available for 
consultancy or assignments 
Tel: (0903) 43502 


FORMED BY EXPERTS 
FOR £121 INCLUSIVE 
READY MADE £121, 

EXPR^S^RK^WRO^LTD 
Epworth House 
25-35 City Road, London EC1 
01-628 5434/5, 7363. 9936 



Office Equipment 


EXECUTIVE ITALIAN OFFICE FURNITURE 
Collection of high quality executive and operational ranges finished 
In natural veneers: Rosewood. Walnut. Black Ash. Light Oak. 
including selected desks. Returns, bookcases, sideboards, confer- 
ence tables. Many configurations of systems furniture. In bi- 
laminate finishes and light oak veneer. 

Substantial discounts, immediate free delivery and Installation 
Full details tel: 0920 69131 


International Businesses for Sale 


HOTEL IN WEST INDIES 

FOR SALE OR JOINT VENTURE 
Established operating luxury resort on Uncle Sam's 
favoured Island — Grenada. 

IS beautiful acres of gently sloping hillside with prime 

beach frontage. 

21 suites comprising 49 beautifully furnished rooms. 
Large freshwater pool, bar and cocktail area. 

80 -seat restaurant with large well-equipped modern 

Mrrhwi 

Offices, storage and service areas sufficient for much 
larger operation. 

All government approvals, tax and duty-free concessions 
for 120 suite addition with all recreational and service 
facilities. 

Topos, surveys, architectural layouts and feasibility 
studies currently In process. 

Fixed Assets US$4 million approximately. 

Inquiries to: Richard Gray, CImuunon HUD, P.O. Box 292, 
St George’s, Grenada, West Indies. 

Telephone: 4305 Telex: (395) 3425 


REDUNDANT EXECUTIVE 
FURNITURE 

20 SETS OF ROSEWOOD 
FURNITURE 

Boardroom Tables - Reception 
Furniture - Fire Resistant 
Cabinets 
Tel: 01-549 9339 


STOCK DISPOSAL 

STC Telex Equipment 
18K Memory 060.00 
128K Mem or y £1.836.00 
installation £120 + maintenance if 
required 

Limited Block available 

Phone 01-681 4803/4805 


Plant and Machinery 


T A1V as SCCOND HAND Fork UR 
Truck*. All lee ding makes in stock 
leduOfna eentetoer etuOere, electric, 
dietet or W All ream tor Imm ediate 
work. Inspection. Invited. lien 
e i q u lr to welcomed. _ Birmingham Fork 
ljr Tn>c* Ltd. 4-B Kami Read. 
S olde r^ jUr^dngham. 021 327 5944/8. 


OPEMNQ am Jm *. w 
toWleeio tiBr a Wlidw m Wto A 
Gtehk Eternal (IQ) MV449I artMmTMSIS. 
hcsMte <WJ BMIOS 

MART 1 MAOTIT, MC. 

PQ Bat 24CI0 • Houston, TX 77229 


Carpet 

Manufacturer 

Kidderminster 

The joint receivers 

business and assets of Aftcra * I ihirh 
carpet manufacturing ^r?Mny wfcuch 
occupies premises in Kidderminster. 
Worcestershire. 

Rr further details contact the joint 
receivers: 

B JA Bennett and J B Atkinson, 

Spicer and Pegler Sc Partners, 

11 Newhall Street, 

Birmingham B3 3Nx 
Telephone: 021-236 4846 
Telex 335517 ESANO G 

Spicer and Pegler 

ftaff & Partners 


Food Franchising 

The Cookie Coach Company (UX) limited 

46 established van sales franchises 

★ IStia^ie^Sicles-franchise owned 

i Stock of traditional cookies, cakes and confectionery 

Ay Registered trade marks 

for sale by the Joint Receivers of 

The Cookie Coach Company (U.K.) Limited 

For further details, please contact: 

Philip Ramsbottom 

peat; Marwick, Mitchell & Co. 

Century House, 7 Tib Lane 

SpS- c£>l>W2 4221 Telex: 668265 


PEAT 

MARWICK 


ForSale 

Contract Furniture Business 

Acontract furniture business with a high quality product 
range based in the South East Turnover approximately 
£2 millio n. 

Enquiries to: 

NJCChallis. 

Peat Marwick Acquisition Services (ficensed dealer in securities) 
1 Puddle Dock, Blackfiiais 
London EC4V3PD 

Telephone: (01) 236 8000 Telex: 8811541 


PEAT 

MARWICK 


For Sale 

BRIGHT STEEL STOCKHOLDERS 

TURNOVER APPROXIMATELY £1M 
BASED NORTHERN HOME COUNTSS 
An opportunity exists to purchase the assets of the business, 
to include goodwill, customer base, leasehold premises, steel 
stock and motor vehicles. 

For further details contact Levy Gee and Partners on 01-267447 7 


quoting reference DHG 


FOR SALE SUBSTANTIAL 
PHARMACEUTICAL 
MANUFACTURING COMPANY 

SITUATED HOME COUNTIES 
Fu9y equipped end licenced 
Opportunity for company seeking 
to enter pharmaceutical 
manufacturing or increase their 
existing facilities 
Principals Only 

Write Box Hi 520 Financial Timas 
10 Cannon St. London ECAP ABY 


BUILDING CONTRACTOR 
MULTI-SKILL SPECIALIST 
SUBCONTRACTOR 
Covering the South & Midlands 
FOR SALE 

Tarn over circa £5 million pa 
Please apply to Boa H1S19 
Financial Timas 

W Cannon St, London ECAp ABY 


Franchising 


5.0-0.. a revert ultonaxy 
new system that creates i 
a superb stained glass i 
effect offers eodting 

prospects In franchising. 

O mxfcjct unique 
In U.K. 

□Outstandlna martlet 

potato! in private 
home* Industry and 
commerce. 

□ immiUBWe back-up a* 

part of Europ e's largest 
luma Improved Kill 
company B.C.T. and 
AngHan Windows. 

Britain's leading window 

manufacturer. 

□one of most attractive 
franchising 


LJ Requires an Invest - 
men! of £35-40. 000. 

Contact us tor Anther 
Information today. 


UK United, 

23 Hurricane Me 

nonricbmtBeej. 

™ (0603)485454. 



Stamed Overlay 


15 Levy Gee 


Wed-estabBshed 
OFFICE EQUIPMENT 
DEALER 
FOR SALE 

T/O £300,000 

#- Write: Box 11, 
Graph”: Direction Ltd 
37/39 London End 
Beaconsfleld, Bucks HP9 2HW 


LONDON WATER5PORTS 
RETAIL 

T/O £275,000, Established, 
New Lease. £95,000 plus sav 
Freehold available. 

ro cannon St. London ECAP ABY 


P RE-1965 COMPANY 
FOR SALE 

Well-established profitable 
London-based 

TumJ!f C i ORD "ETA*™ 
TU r>Sf?i« n excM » Of £10 u,(j 0Q pa 

aeeounting*p|wlocPand n due*date 
of corporation tax 
’ 52 *? ® '*"• “ W » f . Pmancial Times 
^Cannon St. London ECAP ABY 


Easf SSS?? *SKCHANT 
cast Midlands based light 

!)? v 7 fp*rchant for sale!"* 
Sf freeholder* 

Box H«?7 Ml*. 

Con V.* Financial Tima 
cannon Street, London t 


****** established quajlit 

CONSUMER 
MAGAZINE GROUP 

Writ* , _ 

Ptentv pDtentl£ C< *w T,t ffVW™ 
ftnancliT 

u * ndon Eclcr^av. 0, c* 91 *" * 

5*2 a* Ittlle- At 
BeaM/"™ Measa T te aebotte. i 
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TECHNOLOGY 
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IAN HOWLETT, a designer of 
Britain’s entry In the America’s 
Cap races, was a man -on the 
run last month. 

Dashing from a drafting table 
in his Hampshire coast cottage, 
to yacht test tanks in Ports* 
mouth and then on to a mould* 
maker’s shop in Cornwall, he 
wrapped UP six weeks of frantic 
work. The result: a new design 
for the keel of Britain's Cap 
contender. White Crusader. 
Twelve syndicates from six 
nations hope to wrest yachting's 
top prize from Australia, which 
in 1983 won it in an upset vic- 
tory over the Americans. 

Hurrying back to Perth, 
where the third round of trial 
races leading to the final chal- 
lenge are under way, Howlett is 
overseeing casting of the new 
keel. If White Crusader sur- 
vives the current 11-race round 
robin — which seems unlikely 
— she is to be fitted with the 
secret design for the semi-final 
races beginning December 28 . 

“It's a keel game," says Hew- 
lett. Gone, virtuidly, is the 
traditional fin-shaped keel. In 
its place are a variety of designs 
featuring wings, bulbs, even a 
Strutt with a ball at the bottom. 
Everybody is juggHng keel 
changes (permitted only 
between race series), says Hew- 
lett. White Crusader is on her 
second, he says, adding that the 
rich syndicate behind America 
n has changed keels so often 
“we call it the Lego boat." 

Thomas Ehman. executive 
director of the America U Chal- 
lenge syndicate, is not saying 
how many different keels have 
been tried. Secrecy is para- 
mount, he notes. The syndicates 
built pens around their dry 
docks to shroud keels from view 
when out of water. And during 
races, keels are camouflaged by 
special paints that create optical 
illusions. 

Even this Is not fool-proof: 
part of the race course in the 
Indian Ocean off Fremantle 
crosses shallow sand flats where 
a light background can show up 
keels even with special paint. 
When a yacht sailing there heels 
over, bringing Its bottom into 
view, “you can, from a heli- 
copter, see the shape of the keel 
really well." says Ehman. 
Between helicopter-born TV 
crews and keel-snoopers, there 
are times when the sky over 
Fremantle “looks like a scene 
out of Apocalypse Now” he 
adds. 

There is good reason for all 
this fuss about the keels. 

Three years ago, when owners 
of the winning yacht. Australia 
TT pulled a curtain from around 
the craft, they revealed a re- 
markable thing; a keel with 
little winglets jutting out of 
either side. The design, widely 
credited with securing Austra- 
lia’s victory, significantly re- 
duced one of three major resist- 


THE AMERICA’S CUP 


Keel mad in Fremantle 

By Jane Rippeteau 


ance forces that a racing yacht 
must overcame. 

“Australia H reduced (this) 
resistance by 20 to 25 per cent*" 
says Herbert H. Pearcey, a re- 
tired aeronautical engineer who, 
as chairman of the Joint Aero- 
Marine Committee of the Royal 
Aeronautical Society and Royal 
Institute of Naval Architects,' 


mum speed a boat can achieve 
sailing down wind, that is, being 
pushed by the wind from be- 
hind. And they are hi g hl y 
susceptible to computer analysis 
according to Pearcey. He says 
ttere is still great scope for MW1Hn , _ 

SUrfeSvsaJB 

scientific brain- 


call ed an “induced resistance," 
has to be coped with just as do 
the non-4nduced friction and 
wave-making resistances. The 
trick in keel design is to mini- 
mise the penalty, or drag, 
created by the keel’s necessary 


models and 


consulted on the- design of an. power from NASA, MIT (Mas- 
alternative British yacht fhr the saebusetts Institute of Techno- 


Cop races. 

Today, after three years of 
refinements, the “present gen- 
eration (of keel designs) re- 
duces it another 30 to 40 per 


logy), aircraft manufacturers, 
defence contractors and many 
others for expertise in this area. 

The additional resistance — 
the one having to do with the 


WHERE SEA AND AIR 
SHARE COMMON GROUND 



cent." he adds, crowing: “This 
is the biggest single step that’s 
ever been made m the history 
of the America’s Cup." 

The point of a racing yacht is 
to get it to move through the 
water as fast as possible while 
also getting the maximum 
amount of power out of the 
wind, Pearcey explains. 

The yacht must overcome 
three chief forces of resistance. 
The first, “viscous resistance," 
is simply the friction between 
the boat surface and the water. 
The second, called wave-making 
resistance, concerns the energy 
a boat must expend to push the 
water out of the way. This in- 
creases sharply above certain 
speeds — those large enough to 
generate waves. 

These two influence the maxi- 


keel— is different. It occurs 
when a boat is sailing not down- 
wind, but into the wind. A boat 
cannot of course, sail directly 
into the wind, but rather must 
tack baric and forth at an angle 
in order to move forward. 

But as the nalla catch the 
wind and move the boat for- 
ward, the wind is also striking 
the boat broadside, tending to 
push it sideways. 

It is the keel’s job to resist 
that motion by generating a 
counter force; it acts as a physi- 
cal barrier that prevents the 
boat from slewing sideways. 
“What the keel is an about is 
keeping the aerodynamic forces 
on the and hydrodynamic 
forces on the him in equilib- 
rium,” says Pearcey. 

The keel’s counter farce; 


And for the America’s Cup 
races, the problem must be 
handled within the confines of 
the so-called 12-meter rules. 
The America’s Cup yachts are 
known as “12 meters" not be- 
cause of lengths (which vary) 
but because they conform to a 
design formula. 

This is where the winged keel 
comes in. 

A keel’s drag results from a 
mass of whirling water, or vor- 
tex, swirling around the bottom 
edge of the keel as It performs 
its braking function. The longer 
the keel, the less of its area is 
affected by the vortex, hence 
the less the drag. The very 
same thing occurs with aircraft 
wings, as lift is restrained by 
drag at the wind tips; the longer 
the span, the less the Induced 
drag. 

But 22-meter rules limit the 
length, or draft, of the keeL 
The relative shortness of 12- 
metre keels means that, 
naturally, their Induced resist- 
ance is high. 

The Idea of the winged keel 
is to compensate for shortness 
by moving the vortex away from 
the keel so that less keel area 
is affected by the vortex’s drag- 
causing disturbance, explains 
Pearcey The winglets jutting 
from the side of Australia ITs 
keel did just that, adding a frac- 
tion of a knot to the yacht’s 
potential speed. 

The concept Is the same as — 
indeed borrowed from — that 
behind the use of tips jutting 
up from the ends of some high- 
speed aircraft wings, notes 
Pearcey, whose career involved 
wing research later used in 
development of Britain’s 
Harrier jet. The tips move the 
downward drag opposing the 
wing’s lifting function out 
away from the wing. 

The winglets on yacht keels 
have a serendipitous side effect. 
Like tops, keels are weighted to 
resist the boat overturning. The 
more weight that can be moved 
lower on the keel the better. 
Indeed, Australia II designers 
not only added the weighty 
winglets, but inverted the con- 



White Crusader: If she survives the current 11-race round- 
robin, Is to be fitted with a new keel before the semi-final 
races beginning on December 23 


ventional design so that the keel 
was wider at the bottom than at 
the top. 

On today's 12-metre yachts, 
the concept has been carried to 
seemingly bizarre extremes as 
designers search for the most 
effective drag-reducing shapes. 
Winglets are not the only 
answer. “It is possible there 
will be advances In aircraft 
technology as a result of what 
has been done on yachts, not 
just the other way around,” 
says Pearcey. 

His own work in connection 
with the second British 22- 
metre concentrated, he says, 
“ on quite a revolutionary 
design" upon which he will 
not elaborate. That yacht 
passed over in favour of 
Howietfs White Crusader to 


sail for Britain, was designed 
by David Hollom and is 
expected to race in the next 
World 12-metre Championships. 

On Monday, White Crusader 
trounced Canada H to win by 
nearly four minutes. But that 
just keeps her tied for fifth 
position with USA H. Only 
the top four yachts will sail in 
the semi-finals to determine 
which will challenge the 
Australian defenders. 

As White Crusader yachtsmen 
recover from earlier mishaps 
including a keel-hauled 
spinnaker and broken boom, 
her designer concedes there is 
only so much the vaunted new 
technology can do. 

“Most of it is a human prob- 
lem, "says Howlett “After all. 
that is the whole challenge." 


Europe’s 
side swipe 
at safety 

By John Griffiths 

AFTER weeks of the British 
Gas share Dotation campaign, 
mere mention of the 
mythical “Sid" causes strong 
men to turn pale and a wall- 
ing and gnashing of teeth. 

Now, believe it or not, we 
have Eurosid. 

But all those who would 
have cheerfully throttled Sid 
may he comforted to know 
that Eurosid will wend his 
whole life receiving a thump- 
ing. 

He la a WEAL d u mm y - 

French pelvis and neck; 
Dutch abdomem British 
thorax, and Umbs cannibalised 
from hb forebears ... He is 
la part the prodnet of Ogle 
Design, the UK design con- 
sultancy which since 1970 has 
developed a range ef crash 
test and research dummies 

used mainly in the motor ar * 
aviation Industries. 

The Enrosid acronym 
stands for European Side 
Impact Dummy, which la 
Intended to cater to proposed 
EEC, US and Japanese legis- 
lation requiring vehicle 
makers to carry out side 
Impact crash testing for all 
can. 

Ogle and European research 
laboratories, working under 
the auspices of the European 
Experimental Vehicles Com- 
mittee, have developed Euro- 
sld during several years of 
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collaborative effort and now 
claim him to be the most 
advanced concept for vehicle 
crash testing. 

Ogle worked with the UK’s 
Transport and Hood Research 



Eurosid: Built to test side 
Impact in crashes 

Laboratory to develop the 
strategic chest/shoulder unit, 
and has been nominated, with 
TNO, Holland’s Research 
Inst i toe for Vehicles, and 
their French equivalent, 
SERJEME, to produce a batch 
of pre-production Eurosid 
clones, for final evaluation by 
research institutes around the 
world, prior to full produc- 
tion. 


How tabs can be kept 
on electrical goods 


BY PETER MARSH 

STORES worried about theft 
of Items such as computers or 
radios may be interested in a 
new electrical system that 
sounds an alarm when a per- 
son walks out of the shop with- 
out paying for the product 

The system is a variation on 
conventional loop alarm devices 
in which wires are threaded 
through items that might 
appeal to thieves. If the wires 
are cut, the break in tbe elec- 
tric circuit sounds an alarm. 

Securiflex, a system devel- 
oped by Plescon, a UK elec- 
tronics company in Chattisham, 
near Ipswich, uses a similar 
loop principle. But instead of 
passing through handles or 
irimflur openings in equipment, 
the wires are linked to small 
adhesive pads that are fixed to 


the item. Micro switches in the 
pads are activated if the pro- 
duct is tampered with, produc- 
ing an audible signal. 

According to Mr Bob Broad- 
head, Plescon's T«nr»n pT> g 
director, the system is easier 
to Instal than conventional loop 
devices. The costs works out 
at about £100 for a central 
electronic console (to which all 
the pads are linked) plus 
roughly £8 for connection to 
each item of equipment linked 
to the system. 

Tbe company, with annual 
sales of about £700,000 reports 
interest in its product from a 
number of retailers. It has also 
sold Securiflex devices to 
educational institutes keen to 
prevent people walking off 
with computers and other elec- 
tronic gadgets. 
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Businesses For Sale 


BY ORDER OFTHE RECEIVER & MANAGER 
KEITH GOODMAN FCA 
In the matter of 

CACHET INTERNATIONAL PLC 

Offers are invited for the goodwill and title of this desirable magazine name. CACHET was 
created to fulfil a market need for the larger woman arid copies of the magazine are 
currently on sale atWH Smith, Menzies, etc. Please reply inthe first instance to: 

Keith Goodman FCA 

Leonard Curtis & Co 

PO Box 553/ 30 Eastbourne Terrace/ London W2 6LF 


Business Services 


Ofiiore &HK 
— Companies -v 


taowpmHesind 
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tarn Uhwta. OMtat, tMig km* 

■I& DMirietaWy airf nntaM MnSaw. 
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TatecSWIHSELKCTa 
London raprwMnaAvw 
S-SOMBoodMv 

London W1 - 
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Hotels & Licensed 
Premises 


AVON 

PRIME 

3 STAR HOTEL 

50 BEDS + 

FOR SALE 

Principals Only 

Writ* Box "g^JSS^irSff 
TO Cannon 51. London ecu' w 


Legal Notices 


COMPANIES ACT. IM S 
S S S GROUP LIMITED 

NOTICE JS HERESY GIVEN. Pursuant 
to Section fiB8 of the Companies Act 
1886, that a Meorinfl of the Creditor! 
ol the above-nemed Company will ba 
held « 78 Hatton -i2? d 2!£ 

EC1N BJA, on Thursday, tne itoi day 
ot December 1988. at 10.M o dock In 
the forenoon, for t|w ?*Pr 

Boned in Section* S69 and 580 of the 

DATED^thi* let Pay of Deoember 1908 

S. C. SINCLAIR 
Director 


Clubs 


EVE hu outlived the others i 

asisa flBTBUrSCT- “3ss- 
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Art Galleries 


■iu n rB c GALLERY, 30 Bruton , St™ Wt. 
otSm important XIX * XX 

CENTURY PRENCH AND B RITISH 
PAINTINGS AND DRAWINGS. .MU* 
NOVEM bBLiSW DECEMBER. 

Fri. 10-5, SBU. 10-12JO. 


Mon.- 


Company Notices 



Caisse Central© 
de Cooperation Economique 


FF 600,000,000 Guaranteed Boating Rate Notes Due 1993 

with warrants to scouho by exchenpe or purchase up to 
FF 600,000,000 7 J4% Guerarteed Bonds due 1993 

In accordance wiih the description of the Notes, 
notice is hereby given that lor ihe interest period 
from December 5, 1986 to March 5, 1 987, 
file Notes win carry an interest rate at 7^8% per annum. 


on the relevant Interest ^ayrnentdate, 
PFl 6^000 norrtnti 


Tbe Interest — 

March 5, 1987 wMbeFF 198.44 per note cd . . 

and FF 1 .984.38 per note of FF 100,000 nominaL 

The Apert Bar* 


KREDIETBANK 

S.A. LUXEMBOURG EOBE 


KENT 

HIGH STANDARD 
STATIC HOLIDAY 
CARAVAN PARK 
licensed Club 
Owner's Bungalow 
Excellent Income 
£275,000 FREEHOLD 

Apply: Box U152Z 
Financial Times 
10 Canaan Street 
London EC4P 4BY 


THE NEW EXCELL POCKETPHME 


Renowned Surrey 
Cooking School 
For Safe 

Expertise and know-how 
offered, plus lists of 
prospective students and 
mailing list of regular 
students. 

All assistance willingly 
given. 

Details may be obtained 
from Box H1S21 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


LEUMl INTERNATIONAL 
INVESTMENTS NY 
US$40 million 
Floating Rate Notes Iftt 
. extendable at the Holderta 
Option to 1992 (First barn) 

Tha Interact rat* apdlcable to tb* 
abww Notn In mpM of the abc 
month" nnriod commcndmi TiwOy, 
Btn DecNMcr 10 BO, baa bam hxed 
« A* par aimum. 

-Tb* intvwt araountlne to USfllAO 
par UU1.DOD principal amount or 
tha Note* will be paid on Tauday, 
Sttf June 1M7, asalbtt praanwoii 
Of Coupon No. 10. 

BANK LEUMl TRUST COMPANY 
OF NEW YORK 
Principal Pay! ns Officer 


WOOLWICH EQUITABLE 
BUILDING SOCIETY 
£200,000,000 Float! ns Rate 
Loan Notes Due 1995 


NOTICE IS HEREBY GIVEN by the 
Imiar that coetes of Its annual resort 
and awoufit# are available upon re- 
quest .from its chief office or from 
of Is branches. 

Pocanbar. IMS. 


S3 


MU* FINANCE fCAYMAN) LIMITED 
US5SO, 000,000 GUARANTIED 
FLOATING RATE SERIAL NOTES 
. DUE 1 969 


Th# Interest me for tbe abt month period 
rnmmePcIiML Btn December .19BS aas been 
ted at 6 11/1696 P*. 

unarm amounting to U5S1JZBA.74 
per U5UB.OOO Note wQI be due on tha 
8 IB June 1987 m1n*t presentation Ol 
Coupon No. 4. 

HAM BROS BANK LIMITED 
Reference Antnt 


FINANCIAL TIMES SURVEY 
The Financial Times proposes to publish an 

AUCTIONS SURVEY 

ON JANUARY SO, 1987 

TWs Surrey will examine: 

1 — AU aspects of Property Auctions. How they work, who are 
the sellers, and leading agents, how they have changed, 
the types of property offered, commercial investment and 
housing. 

2— Plant and Machinery Auctions. The state of the market 

3— Agricultural Land and Livestock Auctions. 

4— Fine Art and Chattels. 

5— The International Context 

8 — Profiles of Leading Firms and Figures in the Auction 
World. 

All editorial comment should be addressed to the 
Surveys Editor 

A full editorial synopsis and information about advertising 
' can be obtained from: 

Stephen Dnnbar-Johnson on 01-248 8099 ext 4148 
or your usual Financial Times Representative 
. The Financial Times Ltd 

Bracken House, 10 Cannon Street* London BC4P 4BY 



B EE Q BE YOU BU Y A PORTABLE-TELE PH ONE 

CONSIDER Jl ICT A FFWOFTHF FXfFl I 

RQC K E I E H ONES* UNIQUE ADVANTAGES. 


• Weighs only 18'A az • 32 Character Display • 99 
Number Memory Storage • Programmable Security 

Lock • A Data Interface nCafl Duration Timer 

• Signal Strength Meter* Battery Level I nc&ator 


POCKETPHONE ACCESSORIES INCLUDE 

• Maris Charging Unit • In-car holder 
■ Battery-tD-BatteryOiarger«User 
Directory • Rapid ln-Car Charger • Desk 
top holder • l h Wave antenna 


PHONE NOW 


FOR AN IMMEDIATE DEMONSTRATION. 
PHONE LINES OPEN SUNDAY 1 0AM - 4PM. 


THERE'S ONLY ONE PHONETHAT FITS 
IN YOUR SHIRT POCKET, THERE’S ONLY 
■ ONE COMPANY THAT SELLS IT. 

■ -Sufcjaa » cttenc ot ntcwofk. Ptiea* achme cwiiwilBrtaaiiiflngteaa chargo. 



SOUTH 


01-387 


NORTH 


061-941 


5795 | 2323 

OR FREEPOST TODAY 


:<# M r\ c t a y n m c c Pi c n 


NO STAMP NEEDED 

Tb: EaqtR Coramnukatton* Ltd, Freepost Extcfl House, 
Hale, Altrincham, Cheshire VMiS 09R, 

Please caE me to arrange a 

Poeketphone demonstration I I 

Please rush me everything you've got | — * 

on tli e new Poeketphone I — i 
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Chirac gives 
up his bill 


MR JACQUES CHIRAC, the 
French Prime Minister, has 
dene well to withdraw the 
Government’s university reform 
bill, but it is not yet clear that 
he has withdrawn It in time, or 
on terms, to minimise the 
dangers of damage to his 
administration. No one can 
seriously doubt that France’s 
tertiary education system stands 
in need of reform; but even If 
It is possible that the changes 
proposed In the now-defunct 
Devaquet bill were those re- 
quired. it is clear that they 
could not have been imposed 
against the weight of student 
resistance as manifested by 
recent demonstrations. What is 
less clear is whether the 
Government can make good the 
additional harm caused by the 
violence of clashes between 
demonstrators and police, cul- 
minating in the death of one 
student and the maiming of two 
others. 

One of the problems with 
the French university system 
is that admission is not deter- 
mined in any sense by the 
number of places available: 
any young person who passes 
the faaccalaureat is automatically 
entitled, as it were by a demo- 
cratic right, to a place at uni- 
versity. The result is vast 
overcrowding of institutions 
which, in practice, operate 
an unacknowledged selection 
system through the examina- 
tions at the end of the first 
year, and a correspondingly 
large number of university 
students which never succeed 
in winning a coveted diploma. 

In a rational world, one of 
the two terms in the equation 
ought obviously to be changed: 
either the requirements of the 
baccalaureat or some other 
entrance certificate ought to be 
brought into line with the 
rigours of the university sylla^ 
bus; or else the -university 
syllabus ought to be brought 
into with the baccalaureat 
From this point of view, the 
Devaquet proposal to introduce 
the possibility of entrance 
selection might have made 
rational sense. 

Economic threat 

It might also have made 
sense to Identify the first 
degree with the label of 
the degree-giving, institution, 
rather than as simply a 
nationally-awarded diploma. 
The grandes ecoles already 
cream off a rigorously selected 
elite of top students; differen- 
tiation below that level might 
introduce a salutory ingredient 
of competition between the 
universities. 


Xf allied with steps to up- 
grade the quality of education 
at lycees or universities, or 
both, such measures of selection 
and discrimination might over 
the medium term, look entirely 
constructive for the French 
economy. In the short term 
however, and from the perspec 
tive of those who are at. or who 
hope to go to, university, they 
look like measures to exclude 
some potential students and to 
down-grade the degrees 
awarded to others. Not merely 
did the Devaquet project look 
like a political attack on the 
right to a higher education 
(whatever the real value of that 
right for an alarmingly high 
proportion of students), it also 
looked like an economic threat 
to the students’ chances of get- 
ting jobs. 

What is surprising is that the 
Government did not seem to an- 
ticipate the depth of resistance 
that its proposals would arouse, 
and that it wholly mismanaged 
the crisis when it turned, into a 
conflict on the streets. The ques- 
tion of education has long been 
even more Intensely politicised 
in France than in most other 
countries, with the result that 
any change is exceedingly diffi- 
cult 

Insufficient foresight 

Recent history is littered with 
proposals for reform, almost all 
of them stfil-bom; witness the 
uproar two years ago, which 
forced the Socialists to aban- 
don their attempt to take over 
the Catholic schools. Now Mr 
Chirac promises wide-ranging 
consultations on the future of 
the universities; he might have 
thought of that before. 

So far, the balance sheet looks 
politically rather unfavourable 
for the Government It intro- 
duced with insufficient foresight 
a measure which precipitated 
massive demonstrations of 
opposition in the streets of 
Paris; it precipitated disorder 
by indicating clearly that its 
policy would be decided by the 
size of the demonstrations; and 
it then capitulated with a pru- 
dence which looks like weak- 
ness. 

There is also a bitter after- 
taste. The violence of the 
clashes between police and 
demonstrators seems only too 
much of a piece .with . the 
Government’s tough law-amt- 
order posture. A conciliatory 
line towards the students' 
anxieties would carry more con- 
viction if it were accompanied 
by regret for last week's death 
and injuries. 


King Fahd’s oil 
price strategy 


T AKEOVER fever continues 
unabated on both sides 
of the Atlantic, scandals 
notwithstanding; corporate 
raiders and greenmailers press 
on, unabashed by hostile com- 
ment from politicians; insider 
dealing revelations are hotly 
debated in New York and Lon- 
don. The whole bizarre game — 
a peculiarly Anglo-Saxon pheno- 
menon which the West Germans 
and Japanese seem to do 
famously without— has been 
creeping closer to the heait of 
the industrial establishment 
How long can it go on? Should 
it be allowed to? 

For the corporate raiders, the 
issue Is straightforward. Market 
forces should be allowed free 
play to ensure that inefficient 
management is penalised by 
acquisitive predators; insider 
dealing is regrettable, but any 
backlash after the Levine and 
Boesky scandals on Wall Street 
should not be allowed to inhibit 
the takeover boom. 

The trouble with this is that 
predators such as the Anglo- 
French financier Sir James 
Goldsmith have been tilting at 
relatively well-managed com- 
panies such as Goodyear Tire 
and Rubber Company. Their 
credentials also look increas- 
ingly questionable. 

Having argued passionately 
before a sub-committee of the 
House of Representatives last 
month that his activities would 
be the redemption of corporate 
America, for example. Sir James 
promptly dropped his bid in 
excha n ge for a S 620 m pay-off 
from Goodyear that was widely 
regarded as “greenmail” As 
he and his partners stalked off 
with a 980m potential profit on 


Britain has avoided 
the worst excesses 
of ‘greenmaiF 


the deal numerous congress- 
men concluded that his claim to 
be the remedy, not the disease, 
was laughable. 

In Britain, the worst excesses 
of greenmail have been avoided. 
But there is some unease In the 
industrial establishment at the 
invasion of Antipodean 
entrepreneurs such as Robert 
Holmes a Court, John Elliott 
and Ron Brierley, who have run 
out of assets to reshuffle on 
their domestic exchanges and 
are reaching for richer pickings 
in Europe and the US. 

The claim of domestic entre- 
preneurs such as Lord Hanson 
to generate sustained growth in 
the businesses they buy looks 
less sure after Imperial Group’s 
damaging (if ultimately unsuc- 
cessful) defence against Hanson 
Trust. Some feel niggling 
doubts, too, when a successful 
acquisitive conglomerate like 
BTR leaves its traditional low- 
tech stamping ground to launch 
an assault- on the respected 
glassmaker PiUdngton Brothers, 
which has invested heavily in 
high technology. Even merch- 
ant bankers will sometimes 
admit that successful mergers 
are relatively rare. 

In short there is a case for 
looking beyond the immediate 
furore and asking whether the 
market in the Anglo-Saxon 
economies is working as it 
should in which everyone for- 
sakes investment in plant and 
machinery for investment in the 
shares of potential takeover 
targets. 

Similarly, something fishy is 
going on when financial services 
are at the top of every corporate 
planner’s .list of growth sectors 
for the 1980s and 1990s, while 
the industrial and commercial 
businesses that consume those 


CORPORATE TAKEOVERS 



The last word lies 
with the institutions 


By John Plender 


financial services are expected 
to showiess impressive returns. 
Financial levitation of this 
kind, which is partly related to 
the takeover boom, cannot last 
indefinitely. 

Perhaps the least understood 
aspect of the takeover epidemic 
is that the returns are often 
unreaL Acquisition and merger 
accounting (eaves enormous 
scope for subjectivity in tire 
valuation of the acquired assets. 
Over-cautious writing down of 
plant and inventory by the suc- 
cessful predator helps boost 
subsequent earnings by reduc- 
ing depreciation and the cost of 
sales. 

In spite of this, merger and 
accounting rules have been re- 
laxed instead of tightened In 
Britain In the present economic 
cycle. Elsewhere auditors have 
been relaxed about compliance 
with rules. 

In New Zealand, for example, 
Mr Ron Brierley’s Brierley In- 
vestments has made a practice 
of snapping up., companies at 
below asset value and taking 
the resulting reserve arising on 
acquisition into profits. The 
effect of such an accounting 
policy, which is prohibited even 
in Britain, is perverse: the 
bigger the mess the acquired 
company is in, the bigger the 
apparent “profit" on the acquisi- 
tion, because troubled com- 
panies sell at big discounts to 
book asset values. 

Although the practice runs 
counter to New Zealand, 
accounting standards, auditors 
Peat Marwick Mitchell have 
concurred with Brierley’s de- 
parture from standard. In- 
vestors have flocked to the 


shares on the basis of a splen- 
did looking profit record and 
Brierley Investments is now the 
biggest quoted company in 
New Zealand. 

Equally important, predators 
are, in many cases, reducing the 
cost of their acquisitions or in- 
creasing subsequent returns by 
raiding the pension funds of 
the acquired companies. This is 
because huge tajN>ffs in manu- 
facturing in Britain and the 
United States, together with 


the liabilities again and the 
surpluses are needed for 
pensions. 

By far the most important 
reason forthe growth in take- 
over activity, however; is the 
ready availability of finacne for 
even the most implausible or 
outlandish corporate raid. - This 
draws attention to the be- 
haviour oftbe bankers and the 
widespread: expectation that 
bankers are .likely to earn 
much greater returns, for the 


British merger and accounting^ 
rules have been 
relaxed instead of tightened 


declining rates of inflation, and 
a booming stock market, -have 
reduced pension fund liabilities 
and boosted the value 'of pen- 
sion find assets. 

It is an. easy step for the pre- 
dators to realise the surplus 
after the merger and to reduce 
subsequent pension benefits. 
And since pension fund sur- 
pluses are rarely used to main- 
tain the real value of so-called 
early leavers’ pensions, sacked 
workers may unwittingly end up 
subsidising the takeovers. In 
the.. meantime, pension fund 
managers look to the corporate 
raiders to provide short-term 
profits to satisfy short-term 
performance measurement re- 
turns. The unasked question is 
what happens if inflation swells 


foreseeable, future, than their 
clients. 

With liberalisation sweeping 
through Ae worldte. capital and 
financial markets, high flnarieiaT 

returns are no longer a reflex 
tion of financial cartels exert- 
ing their pricing muscle at the 
expense of industry and com- 
merce. It follows that profits 
may be rising to reflect an in- 
crease in the underlying risk& 

Since the debt crisis, in 
which Latin American loans 
and lending to troubled 
businesses like real estate, 
energy, agriculture and com- 
modities made big inroads into 
bank reserves, the banks have 
become less creditworthy than 
their own big clients. Multi- 


national companies therefore 
find it cheaper to by-pass the 
banking system and go direct 
fo the markets for funds. The 
banks are left with lower 
quality business on their books 
and an urgent need for profits 
to rebuild their reserves. 

: The corporate raiders have 
provided an answer to the 
bankers’ problem. For in a 
world where good borrowers are 
scarce and a. growing share of 
financial intermediation 

switches from the banking to 
the securities markets, the best 
way for the' banks to make 
money out of big companies is 
to let a predator loose on them. 
In the case of greenmail, one 
set of banks benefits by 
financing or taking fees on the 
speculative bid; another set 
benefits by financing the victim 
company’s purchase of its own 
shares. Banka can also generate 
foe. income, by urging, more 
traditional companies to launch 
takeovers * before '• becoming 
victims themselves — an., invita- 
tion to pay 'protection money to 
the banks. instead of the green- 
mailers. 

The peddlers of junk bonds 
In the United States, of whom 
Diesel Burnham Lambert is by 
far the biggest, have been 
phenomenally successful be- 
cause they have found another 
answer to the same problem. 
Savings and loan associations, 
for example, have been big 
buyers of junk bonds because 
they desperately need high 
retains to make good past 
losses, Much the same is true 
of other financial institutions. 

Yet the high returns reflect 
very high risks. Many of the 


bids financed by junk bonds or 
bank loans rely on raptd^sab- 
sequent asset sales « inflated 
values for the debt to be 
serviced. They are this more 
akin to equity than debt- There 
is a strong possibility, too, that 
the bankers’ assets have, m the 
central bankers’ jargon, been 
underpriced in relation to those 
risks, in which case there could 
be a threat to the bank i ng 
system as a whole. . - 
In the US the political tide is 
already beginning to turn 
against the Anglo-Saxon propen- 
sity to play poker with the cor- 
porate sector. Re-regulation is 
how firmly on the congressional 
agenda after successive revela- 
tions about greenmail and 
insider dealing; 
crowing concern about the way 
in which raiders are 
corporate giants with debt, so 
inhibiting investment in future 
earning capacity, and with 
heavy transaction costs. - The 
junk bond market suddenly, 
appears less robust 
In Britain, the Government 
seems more anxious to pursue 
insider dealing than to put a 
brake on takeover activity, 
despite last week's call by the 
Director General of Fair Trad-, 
ina Sir Gordon Borrie, to have 
the burden of proof placed - on 
companies to show that a mer- 
ger would work in the public 
interest. Yet there are correc- 
tives at work In the market. 
Some of the Australasian preda- 
tors who have financed much of 
their activity with equity in the 
past are beginning , to borrow 
in strong currencies to finance 
overseas acquisitions and share 
stakes. That spells future 
trouble for central bank lenders 
of last resort. If stock markets 

Poor relationship 
between the owners 
and the owned 


take a tumble, the collateral for 
much bank lending disappears^ 
In the longer run, however, 
the last word lies with the 
investment institutions. The 
reason why greenmailers have 
flourished in the US is that the 
ultimate owners of the business, 
the investors, have not, until 
recently, found ways of pre- 
venting managers from paying 
protection money. The reason 
why the British rely excessively 
on takeovers to restructure 
industries is that the invest- 
ment institutions have not 
found ways of dealing with 
under-performing management 
Those same investment in- 
stitutions have exerted too little 
influence on accounting stan- 
dards, so permitting the big 
corporations to extract maxi- 
mum flexibility from an over- 
compliant accounting profes- 
sion. And they have been too 
ready to swallow the claims of 
takeover merchants. 

But as Mr David Walker of 
the Bank of England recently 
reminded the Confederation of 
British Industry; industrialists 
can exert a powerful Influence 
over the biggest' institutions o£ 
all— their own pension funds. 
In the present decade industry 
has come to regard pension 
funds as profit centres tit their 
own right, but has failed to 
provide them with the budgets, 
the quality of management or 
the longer term perspective that 
is needed to provide responsible 
ownership. It is the inadequacy 
of this (ultimately incestuous) 
relationship between the owners 
and the owned that is at the 
heart of the Anglo * Saxon 
malaise. 

Tomorrow. Michael Prows* argues 
tiutr financial tie regulation threatens 
tree trad aand makes economic man- 
agement more difficult. 


THIS WEEK’S meeting of the 
Organisation of Petroleum 
Exporting Countries in Geneva 
is likely to be crucial if only 
because of the amount of 
political capital invested in the 
idea that the price of crude 
must be pushed back up to $18 
a barrel 

If Opec makes a concerted 
effort to move to a higher fixed - 
price and faffs, the result is 
likely to be disastrously worse 
for its members than if it 
continued the recent policy of 
muddling through with a series 
of temporary production cuts 
and an uneasy stability of 
prices about $15 a barrel, about 
half the level last autumn. 

However, since the abrupt 
dismissal of Sheikh Ahmed 
ZaM Yaxnani, the Saudi Arabian 
oil minister, in October, sev- 
eral important policy changes 
appear to have been taking 
place within Opec. Under the 


Fahd, Saudi Arabia appeared 
to swing into line with the 
militant element led by Bran, 
which wanted a return to the 
days of price fixing. Kuwait, 
which even this autumn was 
arguing vigorously for the 
right to increase production, 
has now also rallied to the $18 
banner. 

Many observers in the oil 
industry have been tempted to 
scoff, seeing the change as a 
naive attempt by the king to 
exercise a political force 
majeure over the world oil 
market. It Is clear at least that 
a strategy of naming a price 
before willing the means to 
achieve it carries a high risk. 

Pain threshold 

King Fahd may calculate 
more ehrewdSy that be mast 
raise the stakes, so that 
recalcitrant members of Opec 
can see the reward as well as 
the penality for failing to agree 
production cuts. Last year, 
when Saudi Arabia abandoned 
the regime of fixed prices and 
geared up Its output, the full 
extent of -the risk was not 
known. Now it Is. Oil prices 
plunged far lower than most 
people thought possible. When 
the Brent price reached $8 a 
barrel in July and was set to 
fall even further, Opec was 
panicked into an ad hoc agree- 


ment to cut output, which it has 
so far been unable to replace 
with a more durable set of pro- 
duction quotas. 

- That oil prices then rose more 
than 50 per cent and stayed at 
around $15 a barrel is more a 
reflection of sentiment and un- 
certainty than of any funda- 
mental factors in a world oil 
market replete with stocks. The 
price represents a fine balance 
between Opec’s “pain thresh- 
old," perceived to be about $10 
a barrel, and the goal of its 
more moderate members to 
achieve stability at around $18. 
Public relations and the mani- 
pulation of sentiment have 
therefore become more than 
usually important to Opec, and 
it is unlikely that King Fahd 
fails to understand this. 

The King is also no doubt 
anxious to play the oil cord as 
advantageously as possible in 
the wider political context, 

rvirhliml 4n 4 a Mp 


belligerent neighbour Iran, 
which Saudi Arabia has 
appeared notably anxious to 
placate. Iran has made it dear 
that it regarded the Saudi policy 
of pushing down oil prices as an 
hostile act because it reduced 
the Khomeini regime’s ability 
to cany on the war against 
Iraq. 

Piercing blast 

More generally, the percep- 
tion has been growing in the 
west that a complete collapse of 
prices would simply hasten the 
day when oil becomes scarce. 
The industrial world will then 
once more depend on Opec, 
which still commands three 
quarters of known reserves and 
is therefore likely to remain a 
major force in the world 
economy well into the next 
century. 

If only for this reason, the 
best interests of the West would 
be served by greater stability 
in prices rather than a free for 
all leading to violent swings. It 
may be unfortunate that the 
only force for stability at pre- 
sent is Opec. However, it is an 
Opec which has been exposed 
to a brief but piercing blast 
from tiie free market, and Is 
chastened by the experience. If 
it has a powerful motive for 
preventing a price collapse, its 
own rivalries are unlikely to 
permit prices to rise too far. 


How Lawrence 
missed the Bank 

It sounds wildly improbable, 
but evidence has come to light 
that T. E. Lawrence (the colour- 
ful Lawrence of Arabia who did 
so much to weld the desert 
tribes into what Is now Saudi 
Arabia) was offered^ and 
refused, a glittering career in 
the City. 

He turned down the Secre- 
taryship of the . Bank of 
England, which was offered him 
in 1934, through a go-between, 
by the Bank Governor, Sir 
Montagu Norman. 

In keeping -with the 
Corinthian style of the times 
towards professionalism, the 
"great and the good” of British 
finance took, the view that 

though Lawrence “lacked busi- 
ness experience” he had suffi- 
cient qualities and stature to fill 
the post of Secretary. 

The phrase “lacked business 
experience” is nothing if not 
generous. Lawrence bad spent 
the previous 12 years as a non- 
commissioned airman in the 
Royal Air Force existing on a 
few shillings a day pay. 

The London auctioneers 
Sotheby’s later this month will 


Men and Matters 




“We should adopt die English 
system where it’s the teachers 
who do all the protesting” 


offer for sale a tetter by 
Lawrence refusing the Bank of 
England job. 

The intermediary, who put 
the offer on Norman's behalf, 
was a Morgan Grenfell man 
(my, they do get about). But 
he failed to persuade Lawrence 
that life in EC4 would be 
superior to living in a cottage 
in Dorset. 

Lawrence explains in the 
letter, “ I should be. able to live 
at peace in my cottage, with 
all the 24 hours of the day to 
myself. Forty-six I am, and 
never yet had a whole week of 
leisure.” 


Break through 

Well, one British company 
seems to have cracked it-— the 
Japanese market, that is. 

Cope & Cope of Reading is 
all set to start exporting 
machines to peel the shells off 
Japan's hard-boiled eggs. They 
may not be the most elegant 
examples of British technology, 
but. the Japanese agent, the 
Nozaki food wholesaling group, 
thinks it can sell 10 or 20 of 
the machines a year. 

Nozaki claims that Cope’s 
L-type egg de-shelling machine 
can crack and strip the shells of 
8.000 boiled eggs an hour. It 
will sell in Japan for about 
Y5-9m (£25,450). 

■ Nozaki has been marketing 
an egg-boiling machine for 
some time, and its food process- 
ing customers are now 
interested in automating the 
next stage in their operations. 


Hard to swallow 

By flexing their considerable 
collective muscle Irish publicans 

have achieved the feat of 
forcing the mighty Guinness to 
make a U-turn. 

Last week I reported that 
the Irish publicans were refus- 


ing to seB Guinness’s biggest 
non-stout seller in Ireland, Harp 
Lager, in protest at a hefty four 
pence a pint rise in all its pro- 
ducts, imposed without warn- 
ing by the group. 

After several days of talks hi 
which .the Harp boycott s pread 
quickly across the country, 
Guinness agreed to defer the 
price rise until the New Year, 
when it win be introduced ir 
two phases. . „ „ 

The ' sting in the tail for 
Dublin drinkers is that in the 
meantime, agreement has been 
reached between the capital's 
publicans and its barmen which 
will bring a further rise of up to 
two pence. That will take the 
cost of a pint of Guinness to 
over LE1.40 in most City bars. 


Prodi’s points 

Harsh criticisms of Mrs 
Thatcher’s polities from ' Prof 
Romani Prodi, the jovial and 
portly president of IRI, the 
Italian state holding company, 
which he has brought within a 
whisker of breaking even after 
losses " three years ago of 
L3,000bn (£LWm). 

In an interview with Arrigo 
Levi (who says British journa- 
lists always describe Prodi as 
“jovial and portly"), published 
by La Stamps, Prodi comments 
on the feet that the Italians 
have overtaken the British to 
oocupy fifth place in the world 
league of per capita incomes. 

“But let’s speak the truth,” 
he says. “It’s they who have 
become, sixth and. not us fifth. 
It Is they who mistakenly chose 
to become post-industrial and 
they who have remained 
behind. So the English case 
reminds us of our duty, as a 
modem country, not to abandon 
industry." 

British shortcomings offer 
other lessons, says Prodi. Argu 
ing for a new education syste. 
consciously dedicated to trail- 


ing managerial elites, the good 
professor says the absence of 
such in England, together with 
the lack of social mobility, is 
the reason why Britain “is 
being overtaken by everybody." 


Back pay 

The northern Manitoba town. 
The Pas, Ufces to keep its muni- 
cipal accounts in good order. 

Which is why there was sur- 
prise and embarrassment when 
a letter was received from a 
George Peglar now living in 
Aberdeen, Scotland. 

He enclosed a pay voucher 
for C$1.75 dated 1928. Living in 
The Fas at that , time he had 
done one day's casual work at 
the local power station. He had 
been given tide voucher but had 
left town before the bank had 
opened the following day and 
had never collected his wages. 

Mayor Bruce Unikied calcu- 
lates that at 5 per cent com- 
pound interest over 58 years 
the money owed would amount 
to C$31.68. 

The town intends to send its 
old employees bis back pay and, 
for good measure, invite him to 
the town’s 75th celebration next 
year. 

Brass band 

Anybody looking into Court S4 
in the Royal Courts of Justice 
yesterday might be forgiven for 
doubting whether the Interna- 
tional Tin Council had any 
financial problems after alL 

Six barristers, including four 
Queen’s Counsel — among them, 
“Super Silk” Robert Alexander, 
fresh from his successful dam- 
age limitation exercise . on 
behalf of the City Takeover 
Panel — appeared for the ITC 
on Its application to strike out 
a winding-up petition brought 
against it. 

In all, 21 counsel have been 
briefed in the case vtidch is 
expected to run until tire court 
rises for its Christmas vacation 
at the end of next week. 

The UK Government, mer- 
chant bank KLeinwort Benson,' 
and Amalgamated Metal Trad- 
ing, the London Metal Exchange 
trader that lodged foe petition, 
an have two QCs on their teams. 
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J^OOT Mr R KUrOy 

Sir,— Over the past few weeks 
the economic implications of 
mortgage interest tax relief 
have come under fire from, a 
surprising range of quarters in 
the columns of the Financial 
Times. They Join the President 
of the Royal Institute of 
Chartered Surveyors, the Duke 
of Edinburgh’s housing inquiry 
and the Archbishop of Canter- 
bury’s “Faith in the city" re- 
port in attacking this most 
sacred of sacred cows. 

Over 70 per cent of all middle 
age bands are currently on the 
home ownership ladder. Borne 
ownership has, within two 
generations, become . .the 
‘'natural” tenure,' somehow 
linked to the “mature" phase 
of industrial society — despite 
being a minority tenure in the 
Netherlands, West Germany 
and Switzerland. 

. On closer inspection, the UK 
process is intrinsically linked 
with a tax system which if very 
generous to the home owner. 
Last year mortgage interest tax 
relief cost the Exchequer 
£4.75btL Yet even tills is the 


least valuable of a range of 
exemptions on offer to home 
owners. 

Let’s take an hypothetical 
illustration. Suppose I borrow 
£40,000 to buy a house. -In any 
other medium but housing. I 
would need to invest £59,000 to 
compensate for taxation at the 
basic rate. The capital value 
of this exemption is worth 
£16,000. Interest relief is worth 
28 per cent on £30,000 (maxi- 
mum) of my mortgage or nearly 
£9,000. On death: my house 
would be tiie first main exemp- 
tion from inheritance tax at 30 
per cent of £40,000— £12,000. 
Together these tax exemptions 
are already worth £37,000. And 
that’s before- taking account of 
the real appreciation of house 
values (currently estimated to 
be worth 9 per cent a year). 
When their capital gains are 
realised, they are also tax free. 

Clearly the average home 
owner (or should we say, hous- 
ing investor) is effectively 
housed free. The regressive re- 
distribution of resources is 
quite spectacular. 

But it’s not simply a question 


of equity. Homelessness is not 
another issue; it’s the reverse 
side of the same issue. Housing 
shortages and exploitation are 
caused by excessive generosity 
‘to the already well housed. Yet 
we continue to believe we can 
have - our tax exemption cake 
today and somehow tomorrow 
tackle the housing problem. 

The ' phenomenon whereby 
personal savings are primarily 
channelled into industry in 
Japan and Wert Germany, 
whereas In the UK they go Into 
the housing market is well 
known. But in the housing 
market, they axe not used to 
build or restore, but finance an 
inflationary exchange process. 

The supply of housing is rela- 
tively fixed and the “secular" 
demand Increases as real in- 
comes increase before being 
boosted by tax exemptions. It 
is inevitable not only that house 
prices will go on increasing in 
real terms but also that poorer 
households wiH be squeezed 
down — and out. 

This is not to gainsay home 
ownership as such. Organisa- 
tions like Shelter have re- 
peatedly drawn attention to the 


growing disrepair among the 
owner occupied sector. 

‘ Meanwhile, criticism abounds 
of council housing subsidies. 
In aggregate these are now nil 
any residue in the cities are off- 
set by surpluses In the shires 
which are used, in many in- 
stances to keep -down the rates. 

In contrast, the subsidised 
accumulation of paper wealth 
in owner-occupied housing leaks 
into general consumption and 
imports when home owners 
trade up or die — the Bazik 
of England estimated this 
“equity withdrawal” at over 
£7bn. This is national asset 
stripping of the most short- 
sighted kind. 

Shelter’s proposal is to shift 
the distribution of all housing 
benefits, not to abolish them. 
There need not be a housing 
problem. And one of its prime 
causes Is the bonanza of tax 
exemptions on the consumption 
of housing for the likes of you 
and me. 

Bernard Kilroy. 

Shelter. 

157, Waterloo Rd, SE1. 
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Shopping goes electronic 

From Mr P. Busch 
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Sir*— Your editorial “Shop- 
ping goes electronic” (Decem- 
ber 2) fails to capture the 
essence of the matter to your 
usual standard. 

While you rightly point out 
that the idea of electronic pay- 
ments is hardly revolutionary 
these days, you conclude that 
the advent of Eftpos should 
generate the biggest change in 
consumer habits since the 
introduction of the cheque. 
This fails however, to take 
account of the fact that today 
consumers already hold over 
20m credit and charge cards, 
issued by banks and retailers, 
which they can use in more 
than 250,000 shops, restau- 
rants, hotels and garages. 

There is little evidence to 
suggest that the consumer 
cares whether the system that 
processes his plastic card - 
transaction is electronic or 
manual — what he wants is a 
reliable and accurate system 
that protects his interests. The 
banks’ proposal that payment 
by electronic 'debit card should 
offer less legal protection than 
payment by cheque or credit 
card, and the likelihood that 
the customer account will be 
debited several days earlier 
than if he paid by cheque, are 
features of a new payment 
system which seems hardly 
likely to generate rapid and 
extensive enthusiasm 

While . a minority of cus- 
tomers will adopt, -the new; 
system, it is unlikely that the 
majority will regularly use It 
within this century -r-.-itL t* 
worth remembering that nearly 
twenty years after the intro- 
duction of the first cash 
dispenser, only about one third 
of bank customers are active 
users. 

This combined with the fact 
that the banks themselves esti- 
mate that only about 25 per 
cent of all cheques are used 
at potential Eftpos sites, sug- 
gests that your conclusion — 
that Eftpos is likely to grow 


into the most important clear- 
ing mechanism of all — is 
premature. 

The development of Eftpos 
has been technologically rather 
than commercially driven in 
the UK, as you say, and we lag 
behind Belgium and France 

-Problems in interbank co- 
operation In Eftpos and acri- 
mony between retailers and 
banks are not unique to the 
UK E x ac tly the same conflicts 
have emerged elsewhere, and 
for the same reasons. The 
opportunities . and threats 
created by the development of 
Eftpos are different for dif- 
ferent members of the financial 
community, and the economic 
and business case for an 
extensive, secure, on-line Eftpos 
system is unproven. Banks 
have therefore sought to cover 
the expense and risks, of what 
should be a cost reduction 
exercise, by ensuring that some 
of this expense is carried by 
other parties, particularly re- 
tailers — : with predictable con- 
sequences. 

The path of Eftpos in the 
UK is still not yet clear — - the 
latest . announcement by . the 
banks in fact legitimises a 
higher level of individual bank 
activity, already recently fuelled 
by Barclays’ announcement of 
the launch of its own pro- 
prietary debit card and of a 
nationwide off-line Eftpos net- 
work. 

What is likely is that Eftpos 
wQl gradually develop * to' be-' 
come- one among- several- pay- 
ment system' alternatives, father 
tfran “ heralding' thn' ■eiriergence 
of a new payment era for banks, 
retailers or customers. As a 
payment system the significance 
of Eftpos has perhaps been as 
overrated as the importance of 
the introduction of the credit 
card has been underestimated. 

P. G. Hirsch. 

(UK manager. Banking 
Research.) 

Batteile Institute. 

15^ Hanover Square, Wl. 
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PUBLIC RELATIONS 



Throwing money at problems 


From Mr R. Baywood. 


Sir, — -It would set an en- 
couraging example to British 
industry if the Government 
would not attempt to tackle 


complex and sophisticated social 
problems simply 


: .-.-13 1? 


Pension benefits and mortgages 





From Mr D. Fettes 

Sir, — Mr Wynne-Griffith’s 
letter (Chaos in pensions Dec- 
ember 5) is interesting for a 
number of reasons. It is true 
to say that pension mortgages 
have been used by insurance 
companies for increasing the 
sale of pension contracts. In 
many instances the clients are 
not aware that part of their 
pension entitlement is being 
mortgaged mid that their retire- 
ment benefits will be reduced 
because a substantial propor- 
tion of the accumulated bind 
at retirement will be used to 
redeem the outstanding mort- 
gage. 

Insurance companies live in 
a commercial world and cannot 
be blamed for wishing to 
expand their business. By pro- 
moting the use of pension 
mortgages they have increased 
the public's awareness of pen- 
sions as a tax efficient form of 
investment for retirement. It 
is no secret that the majority 
of the working population of 


this country have inadequate 
pension benefits and Indeed a 
substantial percentage have 
none at aH and reach retire- 
ment with nothing other than 
the state pension on which to 
live. This is especially true of 
the self-employed who cannot 
benefit from the state earnJngs 
r elate d pension scheme 
(SERPS). While considering 
the future of SERFS and the 
whole pensions industry the 
Government should expend 
sim il a r energy on improving the 
state retirement benefits avail- 
able to the self-employed. 

While in an ideal world it 
would be better that pension 
benefits, were not committed to 
repaying mortgages, they have 
provided many with retirement 
benefits that they would not 
otherwise have. Any steps which 
allow people to gain financial 
independence in retirement 
should be applauded. 

David Fettes, 

Lucas Fettes & Partners, 
301-305 Evston Road, NWL 


by throwing 
advertising money at them. - 

The recent announcement of 
a government campaign to fight 
drink-driving over the Christ- 
mas period follows the earlier 
decision to spend £20m on the 
Aids campaign, the earlier 
drug-abuse problem and other 
similar issues- 
Advertising is extremely 
effective at developing aware- 
ness but, even the most ardent 
advertising expert will concede 
that this technique is- far .-less 
effective, hi influencing; opinion. 

The - reasons for this are 
simple; the public may be 
reached by the advertising 
effort but they are fully aware 
of the origin of the message 
and the objectives of the adver- 
tiser. They may accept such 
influences when they are de- 
signed to encourage them to 
buy coffee but are less likely to 
be persuaded to. change deep- 
held opinions or social beha- 
viour. 

In some cases, the advertising 
media to reach the audiences 
do not exist. For example, there 
is much evidence that the drug 
campaign did not influence the 
young people most at risk be- 
cause it was published exclu- 
sively through media which 
they identified as being “estab- 
lishment”— the national Press 


and TV. Heavy expenditure 
may mean they are reached, 
skilful presentation may mean 
they hear the message but the 
official, established nature of 
the channel of co mmun ication 
makes such messages no more 
Influential than a lecture from 
a parent 

Clearly, the persuasive 
method of communication that 
has proved most effective in 
influencing opinion and attitude 
is public relations. It is dis- 
appointing that the Government 
is happy to spend very signifi- 
cant sums in using professional 
advertising agencies to try to 
rectify- social problems but will 
not - commission the Fit con- 
sultancies whose work is prov- 
ing so effective in creating 
goodwill and understanding in 
almost every other sector of 
British life. 

Public relations proves the 
crucial factor in every takeover 
battle, it is behind every popu- 
lar business success — and it 
increasingly helps shape public 
opinion and behaviour — for ex- 
ample an organised campaign 
succeeded in defeating the 
government’s proposed Sunday 
trading reform. 

Of coarse, spending money on 
advertising provides a simple 
and conspicuous demonstration 
of activity. Perhaps the Govern- 
ment is not so concerned that 
such techniques do not work. 


Roger Haywood, 

Roger Haywood Associates. 
7 Eccleston Street, SWL 


Careful lighting up time 


Sir, — Having arrived home 
last Sunday evening from a 


day-away I sought something 


to eat quickly. My daughter’s 
sandwich toaster immediately 
came to mind. A delicious 
cheese toasted sandwich came 
forth after 5-6 minutes. I dis- 
connected the 13-amp plug 
which burnt my hand. As an 
electrically minded person I 
undid the plug top— fuse OK — 
terminals? Negative loose, also 
the earth. I went round the 
house checking all other plugs 
and found at least one-third 
with the same fault 


This has occurred sometime 
in the past on one appliance 
but -I discarded the idea as a 
flaw in my own connection. 

We are 50 cycles on current 
now and 1 would suggest that 
every household and building 
in the country (if not the entire 
world) using plug tops will find 
a high percentage of loose ter- 
minals. Fifty cycles per second 
is a powerful loosening effect 

Derek J. T. Last, 

LB Lighting, 

Beeching Road, 

BexhilUm^ea, Sussex. 


Wage rigidity in regional labour markets 


>-■ 



From Mr B. Ashcroft. 

Sir, — Samuel Britfan is dearly 
correct in highlighting the 
severe structural . imbalances 
which are currently preventing 
the UK economy from sustain- 
ing permanently lower levels of 
a! unemployment. In “ The fool's 
W paradise* on jobs” (December 
4) I fear he goes too far in 
allocating sole responsibility To 
downward wage rigidity .in 
regional labour markets for toe 
relative lack of job creation in 
areas of high unemployment 

The failure of regional wages 
to adjust to geographical shifts 
in the demand for labour is 
undoubtedly of significance to 
toe currently high and Increas- 
ing spatial mismatch between 
labour demand and supply, but 
the traditional regional 'myopia 
and metropolitan bias of UK 
companies, '■ largely - head- 
quartered in Greater London 
and toe south east, is also -a 
major contributory factor.' 

Mr Britt an, in casting doubt 
on the efficacy of regional. 
. policy and tax-cum-subsldy 
w policies, appears to be suggest- 
•' ing that firms respond fully to 
market wage differentials but 
are less responsive to a policy 


implementation of toe shadow 
wage. I am not aware of any 
evidence that supports this 
contention, although toe un- 
certainty surrounding the con- 
tinuation of such policies could 


in principle produce a differen- 
tial resi 


response. I suspect that the 
truth is that both lower wages 
in depressed areas and regional 
policy incentives are heavily 
discounted by companies in the 
south. The research on the 
impact of regional policy 
incentives, in the 1960s and 
early 1970s suggests that it was 
toe operation of Industrial 
Development Certificate (IDC) 
control, .in conjunction with 
high levels of demand in the 
west midlands and toe south 
east, that increased the flow of 
mobile firms out of those areas. 
Regional labour and investment 
subsidies largely served' to 
influence -the distribution, but 
not .toe generation, of .toe 
increased flow. 

With the relatively faster 
growth of the vacancy- 
unemployment ratio in Greater 
London and toe south east, now 
twice as high as the .ratio in 
Scotland and the north of 
England, and the net effects of 
the oil price collapse set to 


widen that disparity further, 
a re-introduction of IDC control 
In the south east would help 
to check, and perhaps reverse, 
this increasing spatial mismatch 
between labour demand and 
supply. The lowering of the 
NAIRU, which would follow 
from a reduction in geographi- 
cal mismatch in toe labour 
market should more than 
compensate for any reduction 
in allocative efficiency and 
hence upward pressure on toe 
NAIRU which could occur even 
with toe most sensitive appli- 
cation of toe control. 


It is indeed time to show a 
lack of patience with “ingrained 
UK habits” but we would do 
well to direct our attention to 
the “fool’s paradise” which 
exists on both sides of toe 
labour market. 


Brian Ashcroft, 

Fraser of Allan der Institute, 
University of Strathclyde, 

100 Cathedral Street, Glasgow. 


From Mr T. Marlow 
Sir,— No one could disagree 
with Samuel Brittan’s inclina- 
tion for taking the bull by toe 


horns and tackling the failure 
of the market at source (The 
fool’s paradise on jobs, Decem- 
ber 4). To suppose however 
that lowering the wages of male 
manual workers will lead to 
toe creation of extra jobs in 
Merseyside’s highly automated 
car plants, result in more jobs 
for sfaipworkers in Newcastle, 
or reinvigoratie Manchester's 
textile industry, is pie in toe 
sky. UK regional pay differen- 
tials are insignificant when con- 
sidered in toe context of world- 
wide markets, new technologies 
and international competition. 
Economists of all schools could' 
usefully spend more of their 
time examining the indigenous 
capability of regions to create 
lasting wealth and employment 
for their people. This would 
lead to a better understanding 
of the causes of regional em- 
ployment problems and to prac- 
tical measures to help alleviate 
such problems. Surely this 
would be more productive and 
responsible than a narrow in- 
dulgence In Island thinking. 
Tim Marlow, 

Marlow Wilkinson, 

6 Mortimer .Street, 

Hamilton Square, 

Birkenhead, Mersey side. 


” YOU ARE joking.” said 
Louise Alliott in genuine dis- 
belief when she learned that 
she bad been recommended for 
a post in Britain’s Diplomatic 
Service. Viewers who watch her 
stumbling performance before 
the Final Selection Board on 
BBG 2s Forty Minutes this 
Thursday may be equally sur- 
prised. 

In the second of two pro- 
grammes, Forty Minutes shows 
toe ordeal of Miss Alliott and 
others, providing an insight 
into tiie sort of person that, the 
Civil Service appoints ' as 
administrative trainees. These 
“ fast stream ” posts— usually 
fewer than 100 are available 
each year in the Home Civil 
Service and 2025 in toe Diplo- 
matic Service — are the training 
ground for the top civil ser- 
vants of the future. 

Whether any of the crop of 
fast trackers filmed will find 
him or herself talking about 
spies before a foreign court 
of law is perhaps not worth 
speculating. But ' the docu- 
mentaries do throw some light 
on Whitehall's view of itself at 
a time of increased emphasis 
upon good management; but 
when many still suspect toe 
service prefers to recruit in its 
own image; the better public 
schools and the universities of 
Oxford and Cambridge. And 
who knows, a future Sir Robert 
Armstrong, Head of toe Borne 
Civil Service, may have been 
captured on film- 

Each year, toe Home Civil 
Service receives around 3,000 
applications from external 
candidates hoping to get In by 
the . “fart stream” entry 
method, and toe Diplomatic 
Service around 2,000. Tax 
inspectors can also be recruited 
by the same open competition 
procedure. 

About 90 per cent of fart 
stream candidates fall at the 
first hurdle — toe. qualifying 
test (internal candidates do 
not take the test). Those who 
pass are called before the 
Civil Service Selection Board 
(CSSB), where the main 
sifting takes place. Groups of 
five candidates are continu- 
ously assessed over two days 
by a three-person selection 
■board in a series of inter- 
views, discussions and written 
tests. Of the group of five . 
filmed by Forty Minutes three 
fail. The successful two, 
assessed on “qualities such as 
judgment and leadership,” were 
graded “ near misses ” by the 
CSSB. They then go before the 
Final Selection Board (FSB), 
made up of five people from 
the Civil Service, academic 
and business life. 

The second . - programme 
shows two candidates before 
toe FSB, with contrasting 
backgrounds and personalities. 
Miss Alliott, educated at a 
leading public school and from 
comfortable professional 
family, was in her final year 
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at Oxford. Her assessors on toe 
CCSB had rated her person- 
ality “ outstanding,” but they 
were not entirely satisfied 
about her intellectual aware- 
ness. 

Timothy Cooke, whose 
parents are teachers, was 
educated at a comprehensive 
school and went to Oxford after 
a year on the factory floor. 
After Oxford, where he did not 
feel at ease until his final year, 
be worked for the Greater 
London Council for two years 
before dts abolition. He chose to 
be unemployed rather than 
work for one of the successor 
bodies, which he did not think 
could offer him the stimulus of 
the GLC. IBs assessors had 
graded him highly on intelli- 
gence^ hut were concerned that 
he “lost balance when faced 
with moral issues.” His political 
sympathies, not disguised, are 
left of centre. 

Miss Alliott despite fluffing 
toe FSB’s questions on foreign 
affairs, was accepted. Mr Cooke, 
who stepped into a disastrous 
argument on the pros and cons 
of nuclear power, failed. 

It might be tempting at this 
stage to stiff the “ own image ” 
selection process. Miss Allfott's 
background. If not her gender 
is. typical of toe Administrative 
Class, who j»w .form the top 
strata in 'Whitehall. Today 
women make up about one third 
of successful candidates. 

The statistics, however, show 
that the Civil Service Commis- 
sion’s efforts to cast the net 
wider looking for candidates is 


beginning to pay off. This year 
for tiie first time, for example, 
slightly more tha n half the in- 
take was non-Oxbridge and 
three had been educated at 
polytechnics. For the first time 
in several years also, the Com- 
mission filled almost all the 
vacant posts. If toe number of 
good candidates is not suffi- 
cient. it will not compromise its 
standards. 

The Civil Service Commission 
has devoted a lot of effort to 
persuading graduates from red- 
brick and the new universities, 
as well as people who have 
started out on other careers, 
that the Civil Service wants 
them if they are good. And by 
good, the Commissioners mean 
people who have toe intellect 
to master complex issues and 
present options to ministers 
which show no hint of their 
own personal preferences. Miss 
Alliott was seen as having 
qualities which could be trained 
in that direction, and the per- 
sonality to present them con- 
vincingly— although there was 
some doubt as to how she might 
cope if she was forced to depart 
from her brief in negotiation 
with a foreign diplomat. 

Mr Cooke, on the other hand, 
was seen as somebody whose 
personal views would dominate. 
“I think he would have been 
unhappy in toe civil service,” 
said Mr Denis Trevelyan, head 
of the dvil Service Commis- 
sion, after watching the pro- 
gramme. “I don’t think he would 
have stayed.” 

Underlying toe selection pro- 
cedures, and toe structure of 


toe Civil Service, is the assump- 
tion that fast-stream entrants 
will always be dvil servants. 

This assumption, however, 
may no longer be valid. A small, 
but growing, number of those 
who mhm> in by toe fast-stream 
entry 10 and 15 years ago are 
leaving. The latest available 
figures, for 1984, showed 87 
Grade 7$ (formerly principal) 
left 31 Grade 6s, and 19 Grade 
5s (Permanent Secretaries are 
Grade 1). That was a tiny num- 
ber as a proportion of the total 
in those grades, but concern is 
growing among ministers and 
top civil servants that those 
departing are among toe best. 

' Their reasons for leaving are 
many— pay, quicker promotion 
prospects, challenge, and, some- 
times, the feeling that achieve- 
ment in the private sector is 
rewarded with more responsi- 
bility. 

At the same time Whitehall 
Itself, aware that the career- 
for-llfe assumption no longer 
holds and concerned to improve 
communication with the private 
sector, has looked for ways to 
transfer experience between 
toe two sides. 

But in many respects, the 
Civil Service is becoming more 
like the private sector. Man- 
agement training is provided 
for all civil servants as they 
reach Grade 3, section head 
appointments. 

“The classical virtues have 
still got to be there. They have 
to be able to draft a bill, write 
an answer to a parliamentary 
question for the minister, and 
write speeches. But we are 
making a conscious effort to 
select people with managerial 
qualities,” says Mr Trevelyan. 

The Civil Service is changing, 
however, and this was evident 
in the programmes. Some of 
the candidates before the 
selection boards had very 
different backgrounds from 
today’s top civil servants. Some 
recent appointments are 
courageous. Miss Evelyn Child, 
shown in the first programme, 
would have been unlikely even 
to come before a board 10 years 
ago. Educated at a compre- 
hensive, she went to university 
after finding that she did not 
want to continue a career in 
banking. She tried the fast- 
stream entry last year, but did 
not get to the final board. She 
took a mpre junior job in the 
Home Office, which presented 
her again this year. Although 
graded a “ near miss,” she made 
Ft past toe final board, where 
her “ determination,” as well 
as intelligence, prompted her 
recommendation for an appoint- 
ment. 

Perhaps the Service will 
change in other ways. Asked 
by one of her assessors to 
whom she thought tiie Civil 
Service was accountable. Miss 
Child put it in an un-Armstrong 
way: “primarily to the general 
public.” 

Hazel Duffy 
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Someone who's helping 
businesses find the right 
property, every day, in 13 
locations throughout the country. 

Someone who has an 
unparalleled range of industrial 
and commercial property. 

Someone who can offer advice 
on anything from financial 
incentives and communications to 
education. That’s CNT. 

Quite simply no one has the 
same experience. 

■And because we’re the landlord, 
we make sure all the answers are 
the right ones. 

For all the relocation advice you 
need in one, call James Grafton's 
office on 01-935 6100 . 
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Don’t make a move without us. 


Commission for the Newlbwmr, 38 St Jameses Street, 
London SW1A 1LD. Telex; 262334, Facsimile; 01-491 0412. 
Prestel *28834# 
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EXTENDING THE FRONTIERS OF 
ENGINE COMPONENT TECHNOLOGY 



UK hosts 
meeting for 
leading 
securities 
regulators 

By Cttve Wotroan in London 

SO ME OF Hie leading regulators of 
securities markets from ifl different 
countries will be meeting in the UK 
tomorrow to discuss ways of trac k- 
fag down fraudsters and co-crdinat- 
ing their supervision. 

The UK's Department of Trade 
and Industry (DTI), which has been 
organising the meeting since Au- 
gust, hopes that it will lead to a seri- 
es of bilateral agreements to allow 
the exchange of information be- 
tween regulators about possible 
malpractices in their markets. 

The regulators are arriving in the 
UK tomorrow evening and will be 
taken to a secret location outside 
London. A full-day session will be 
held on Thursday and another half- 
day on Friday morning. 

The UK will be represented by 
Mr Brian Hilton, under-secretary at 
the DTTs financial services divi- 
sion, and other members of the divi- 
sion. 

The Securities and Investments 
Board (SIB), the new City of Lon- 
don regulatory body, has been invit- 
ed as an observer. But representa- 
tives of the UK and all other stock 
exchanges have been excluded. 

Officials from file Bank of Eng- 
land and the British Treasury, who 
were often in conflict with the DTI 
during the passage of this year’s Fi- 
nancial Services Act, have also dis- 
covered over the past few days that 
they have been left off the invita- 
tion list 

The other countries and regulato- 
ry bodies to be invited are the US 
Securities » n| i Exchange Commis- 
sion (SEC), file Securities Commis- 
sion of Ontario, representing Cana- 
da, the securities regulatory bodies 
of Australia «"il H on g Kong, fap 
stock exchanges commission of 
Fr ance, and the minis tries of fi- 
nance of Japan, West Germany and 
the Netherlands. 

Switzerland, whose co-operation 
is seen as vital because of the tradi- 
tional popularity of secret Swiss 

h ank accounts ftQOQJ OBISCTCQBtSp 

is sending representatives of its 
Ministry of Finance and federal De- 
partment of Foreign Affair* . 

Other countries with large secu- 
rities markets or popular tax hav- 
ens, such as Italy or the Cayman Is- 
lands, are likely to be invited to fol- 
lowup meetings. The DTI has em- 
phasised, however, the need to keep 
the first meeting and infor- 
mal. 

Three topics have been placed on 
the agenda. These are: cooperation 
in investi gating wirf prosecuting 
malpractices; the effects of growing 
links between the securities mar- 
kets of different countries with the 
growth of 24-hour trading; and ways 
of cooperating with the world's 
banking supervisors. 

Meanwhile, the Dn yesterday in- 
jected a further element of mystery 
into its prosecu t i o n of Mr Geoffrey 
Collier, file former securities chief 
at Morgan Gre nfel l, for alleged of- 
fences under the 1985 Insider Deal- 
ing Act 

Its summons has been issued by 
the Wimbledon magistrates court, 
even though neither Mr Collier nor 
his alleged offe nces have any ap- 
parent connection with the Wim- 
bledon area south-west of London 


The DU is continuing to refuse to 
give details of the charges against 
Mr Comer. 

In annthgr development, the di- 
rectors of Cambrian and General 
Securities, the investment trust set 
up by Mr Ivan Boesky, the dis- 
graced New York arbitrageur, have 
set up an investigation into Cambri- 
an's share trading activity. 

The accountancy firm. Feat; Mar- 
wick, Mitchell, has been asked to 
investigate Cambrian’s dealings In 
about 30 US securities in which Mr 
Boesky and his accomplice, Mr 
Dennis Levine, have been accused 
of dealing on the basis of fa skit* in- 
formation. 

One aim of the investigation is to 
establish fixe potential vulnerability 
of Cambrian to civil lawsuits by US 
investors claiming to have lost mon- 
ey as a result of insider dealing by 
Cambrian. 


EEC submits two names 
for top position at IMF 


BY QUENTIN PEEL IN BRUSSELS 


EUROPE will submit two nomina- 
tions tor the job of managing direc- 
tor of the International Monetary 
Fund (IMF) Mr Michael Camdes- 
sus, governor of the French central 
bank, and Mr Onno Ruding, the 
Dutch Finance Minister - because 
of deadlock in the EEC over which 
candidate to back. 

Mr Nigel Lawson, the British 
rhanroiifw of thw Exchequer and 
current chairman of the EEC fi- 
nance ministers, confirmed the out- 
come of weeks of negot iati o ns , dur- 
ing which neither France nor the 
Netherlands has been prepared to 
withdraw its candidate. “Both of 
them are very good candidates, “he 
said. 

The decision on who will head the 
fund will now have to be taken by 
the executive board of the Washing- 


ton-based organisation, containing 
all the executive directors from the 
US, Japan and developing coun- 


The job fells vacant on January 1 
with the retirement of Mr Jacques 
de Larosiere, who wishes to return 

In Fr anrf*. Frqnfh Rnp wnmmt 

is understood to want trim to swap 
jobs wife Mr Camdessus, the for- 
mer director of the French Treasu- 
ry, and appointed as central bank 
g o v e rn or by the former Socialist 

^UUCTWTWMlt. 

The EEC has been under growing 
pr e ssur e from the US in recent 
weeks to reach a decision cm its 
candidate. 

Opposition to Mr Camdessus 
within the EEC fro m mem- 
ber-states who argued that France 
already has too many major inter- 


national jobs - including -fee secre- 
tary ganaalship of fee OECD, 
the presidency of the European 
Commission. 

Mr Fntling [ r- fr a ‘ rlliaT1 of 

IMF interim committee a-nd im- 
mediate past chairman of fee EEC 
finawre ministers, is well respected 
by his colleagues, although also 
feared as a strong pr oponent of 
strict budgetary discipline. He was 
supported by seven of the 12, in- 
rtnAmg most of the northern mem- 
ber-states, such as the UK and West 
Germany, but has been outspoken 
in file past in criticising US eco- 
nomic policies over file doll a 1 * 
the federal budget deficit 

Mr Lawson raid there would be 
“ furth er soundings” in fee execu- 
tive board of the IMF in Washing- 
ton, 


European Parliament backs 
Ecu 7.7bn research spending 


BY WILLIAM DAWKINS M BRUSSELS 


THE EUROPEAN Parliament yes- 
terday gave its formal support to 
ambitious plans for an Ecu 7.73bn 
($7.43bn) spending programme on 
joint EEC research and develop- 
ment between 1987 and 199L 
MBPS voted to call on the Euro- 
pean Commission to withdraw the 
proposals entirely if member-states 
cannot agree on them in full. The 
parliament's appeal ww> a on the 
eve of meeting in Brussels of Com- 
munity research ministers, who will 
attempt to reach a final accord on 
proposals that have opened up pro- 
found divisions between fee 12 
memberstates. 

Diplomats said yesterday feat 
some formerly entrenched EEC 
sta te s were now showing signs of 
flexibility over the so-called frame- 
work programme, following private 
meetings wife Mr Geoffrey Pattie, 
tfae UK Mi ni ste r For TitforwmHnn 


Technology, who will chair today’s 
mfpting . Officially, the pro- 
gramme’s funding must be agreed 
by the end of this year. 

West Germany is understood to 
have softened its initial opposition 
to one of the largest elements in the 
programme, the Race advanced te- 
lecommunications project, covering 
an area in which Sipirwms baa a 
lead and which Bonn argued should 
be left to communications concerns 
to finance. 

Mediterra nean nvTm - 

bervstates appear to be prepared to 
ra»TiliPT>nnr«» redactions to' -bigger 
fliwawifa of the programme like 
Race a ™i the Esprit information 
technology .scheme - which togeth- 
er account for 41 per cent of the pro- 
posed funding - SO long 8S other 
projects which win fa»ngfi t them 
more director are kept intact 


The most recent attempts to dis- 

COSS the pr o gr a m ing have gndad in 

deadlock. West Ger ma n y is joined 

by ftance ail! Britain m minting fe 
see fee budget; pruned severely to 
between Ecu 3J>bn and Ecu 4bn, 
despite the fact feat they would 
gam more from a big research bud- 
get than their less industrialised 
partners. 

The m ntiwnad haggling^ m w hich 

the research budget has already 
been cut to its present figure from 
Ecu KL35bn, has enraged Mr 
Jacques Defers, the Commission's 
President, who warned r ece n t ly 
that he would tolerate no more 
"horse trading" over fee pro- 
gramme. The Commission has 
shown twice in the past fortnight 
that it is prepared to withdraw pro- 
posals completely if memberstates 
insis t O" pmaamlaifag ita Ideas, 


Records topple as British Gas 
makes triumphant market debut 


BY RICHARD TOMKINS M LONDON 


BRITISH GAS shares made a tri- 
umphant debut on the Ixuxdon 
stock market yesterday afternoon, 
ending the session at a 12%p prem- 
ium to the 50p partly-paid offer 
price and breaking several records 
in the process. 

The shadows cast by last week’s 
hesitancy in the “grey” unofficial 
market vanished as UK, Japanese 
and US institutions emerged as 
strong buyers. 

The share price shot to 87p when 
dealings began and held that level 
for about half an hour before gradu- 
ally trickling back to end the ses- 
sion at 82%p. Later in New York, 
where trading also began yesterday 
in American Depository Receipts, 
the $7 J1 shares were at $8% by ear- 
ly afternoon 

Records fell rapidly during the 
day. The issue itself was by far Brit- 
ain's biggest, end brought unprece- 
dented trading volumes to the mar- 
ket 

Within an hour and a hflW of the 
start of dealings, trading in British 
Gas shares alone had exceeded the 
highest recorded total equity trad- 
ing for the London inarkgt in a 


whole day - 520 An shares an No- 
vember 14. 

By the end of fixe session, over 
800m British Gas shares had 
changed hands - about 20 per cent 
of the company’s total equity. 

Fears that fee stock exchange’s 
new electronic dealing systems 
would he u n a bl e to cope wife the. 
volume proved unfounded. 

Modifications to tfa computer 
programme to remove bottlenecks, 
and fixe installation of a software 
filter to remove bargains of les 
than 500 shares from the trade re- 
port "ticker”, helped fee system 
cope. However, the settlement com- 
puters have yet to fed the strain. 

The arrival of British Gas also 
produced record volume on the 
traded options market as profes- 
sional market makers used options 
either to protect their positions or 
as additional trading vehicles. 

The total volume of 81,733 con- 
tracts surpassed the previous re- 
cord of 67487 set on October 10, fee 
first day of trading in TSB, the UK 
financial services group. Gf the to- 
tal, 64486 were British Gas options, 
and volume was divided evenly be- 


tween calls and puts. 

British Gas’s debut was given a 
fur wind by favourable conditions 
in the London market The FT Ordi- 
nary index dosed seven points 
at 1475.5. 

On the stock exchange floor, 
there were none of the scenes of 
hectic activity which accompanied 
prev ious privatisation issues and 
TSB. In the post-Big Bang era, deal- 
ers were too busy sitting in front of 
their screens upstairs to attend the 
old-fashioned festivities. 

Wife many small investors hin- 
dered from selling their shares be- 
fore file delivery of allotment let- 
ters next Tuesday , few were able to 
take advantage of the premium. 
Most of the selling was thought to 
have came from big professional in- 
vestors and the institutions. 

Market makers, alerted to fee 
presence of heavy insti t utio n al in- 
terest, were offering to deal in 
blocks of up to 100m shares, and 
price quotations showed a wide 
spread. One of fee day’s largest 
deals was transacted within five mi- 
nutes, when 8An shares changed 

franHc 7Qp. 


Chirac backs down on reform bill 


Continued from Page 1 

part in tom o rro w ’s march-called by 
the students to demand file with- 
drawal of the bill and protest at po- 
lice violence. The Communist-led 
CGT onion said that it would still 
take part 

The opposition Socialist Party 
said that the withdrawal of fee 
measure had come too late to pre- 
vent the violence and the death af 
Malik Oussekine, the young French 
student of Algerian origin, who died 
on Saturday after blows freon police 
truncheons. The Socialists 


dear they would still press for an 
enquiry into the police's rote. 

They also took advantage of the 
Government’s withdrawal erf the 
university hill to demand that ft al- 
so postpone fee new legislation 

making ft more HiffiimH fra- immi- 
grants to gain French nationality. 

Same 30,000 people marched 
through Paris in silence and wear- 
ing black armbands yesterday af* 
temoan in memory of the death of 
the death of Malik Oussekine. Pres- 
ident Mitterrand went to visit his 


family, puis giving implimi support 

to both fee students the immi- 
grant community. 

By contrast Mr Charles Pasqua, 
the Minister of the Interior, visited 
in hospital some erf the 179 police 
who have been injured in file riot- 
ing of toe last few days . 

Strong criticism of the Govern- 
ment's action in withdr a w in g the 
Mil came from fee extreme right 
wing National Front wiuefa, accused 
fee Government of giving way in 
fapp rtf fytrawfc d em o n s t rati ons. 
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Japan orders Airbus 


Continued from Page 1 

new computer s ystem redac- 
tion in noise and fuel consumption. 
The efficiency of the Airbus con- 
tainer system for cargo handling 
was also mentioned. 

AN A have not yet decided on the 
form of financing to be used or on 
an eng ine. The choice, ft said, was 
between the international consor- 
tium developing fixe V-2500 tmgirm 
and the General Efectric-Snecma 
CFM56-5. The V-2500 «*ngfa«» seems 
a dear favourite because a Japa- 
nese consortium Is one of the part- 
ners, along with Pratt & Whitney of 
the US, Rolls-Royce of the UK, 
MTU of West Germany and Fiat of 
Italy. Deliveries of the aircraft 
would start in September, 1990. 

yHftdi nffiriflh miM fe ft p* 1 


chase would mean considerable 
business for British companies - up 
to SlOmper aircraft, provided the V- 

2500 engine is used. Among the ma- 
jor suppliers would be British Aero- 
space, which makes the wings for 
fee A-320, Rolls-Royce and Lucas 
Aerospace. The deal does not in- 
volve any manufacturing in Japan, 
expect for the Japanese contribu- 
tion to the engine, if the V-2500 is 
chosen. 

ANA claims to be Japan's largest 
airline, and fee sixth largest In the 
world, in terms of passengers carri- 
ed - 23Jhn last year. It has a fleet of 
98 aircraft including Boeing 767s, 
747s, 737s and 727s and Lockheed 
1011s. 


S. African 

miners 

resign 

after 

violence 

By Anthony Robinson 
In Johannesburg 

ABOUT 500 black gold miners have 

r esigned fr rtm Ang|n Am ^ i- i ran Crrr- 
poration’s Vaal Reef mine complex 
and been sent back to their homes 
after bloody weekend fighting in 
which 20 men were killed and 72 in- 
jured. 

The fighting between groups 
armed wife homemade weapons ap- 
peared to be a resumption erf 
dashes two weeks ago when 13 
miners were killed and 20 wounded 
in a weekend of violence over an at- 
tempt by onion activiste to organise 
a boycott of mine beer halls. 

For many miners the beer fartls 
represent relief from the farffam 

and emwrifag nf thw stngfcu fl gx mino 

hostels, and according to Anglo 
Amer ican the fighting appeared to 
develop on tribal lines, manage- 
ment and unions are seeking the 
main causes of the violence. 

Vaal Reefs, near Orkney 150 kms 
south-west of Johannesburg is one 
of file country’s biggest mines wife 
more 474)00 mfaws producing 
more than 80 tonnes of gold annual- 
ly. The fighting affected only two of 
fee nine shafts where about 5,000 
are employed. The rest of fee mine 
has been unaffected so far and 
work resumed at all shafts yester- 
day moniin& the company said. 

Although Anglo official* ««id 
they knew of no work-related rea- 
sons for tension, fee latest violence 
comes after strikes and protests at 
several other gold and coal mines 
and arson and suspected arson at 
the Kloof mine owned by Goldfields 
of South Africa. 

■ Gold Fields has been strongly cri- 
ticised by the National Union erf 
Mineworkers for its refusal to join 
fag other major mining groups to 
raising its final pay offer in fefa 

ywn’x animal pay npgn tfatrrmg 

Last month a fire broke oat at 
Kloof and the company reported ev- 
idence of arson. Two days later, an- 
other and more serious fire broke 
out which is still raging neady 3 

Irma muter ground. 

iiffart manag e ment suspects ar- 
son to the second fire, too, but has 
not been able to get near the source 
of fee blaze. The fire started on No- 
vember 20 but engineers were only 
aUe to festal c mfr ? *g rings *n^ 
start flooding the affected arras last 

TTnftn lr 
nvuL 

The shaft is expected to be 
flooded and the fire extinguished by 
Christmas, after which the water 
will have to be drained. - 

Management estimates a 20 per 
cent production Iras from the mine 
which used to produce bullion 
worth about R2m ($910,000) dafty 
from file richest seams in a major 
South African mine. 
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France raises 
interest rates 
as franc falls 

CcMntinned from Page 1 . 

out yesterday, but senior bankers 
said it appeared unlikely since file 
money markets face no serious 
shortages of liquidity. 

Officials yesterday indicated they 
were happy feat the new monetary 
system had been shown to be ca- 
pable of responding flexibly to pres- 
sures, and said that the seven-day 
rate could be brought down again 
quickly. 

The Paris stock market was 
caught up last week in its enthu- 
siasm over file success f ul flotation 
of Sfc-Gobafe, the first in Mr Chir- 
ac's privatisation programme. Yes- 
terday, however, prices fell to re- 
sponse to the heightened tension 
b etween the Government and the 
students. 

Brad prices were hit ly fiie rise 
to interest rates, while ml compa- 
nies- were among the most heavily 
sold' ghure* on thrt Paris bc n n * y>- 
The CAC generate in d ex dosed 
down 4-9 paints at 403. 


Saudis to demand 
fixed oil price 

Continued from Page 1 

force since October 1984 would re- 
quire an increase to the ceiling of 
about 17m b/d (Iraq would continue 
to be exempted -from the deal). 

Despite King Fahd, nearly ev- 
eryone at fee 'ministerial confer- 
ence knows that any increase to the 
production ceiling must force the 
price down. 

Neverthdess the meeting is ex- 
pected to last until at least Decem- 
ber 20 and fee possibility of a post- 
ponement for Christinas is not 
ruled out 


the lex column 

Gasholders over 
the Ocean 


There is an munistakeable hiss of 
leaking g** , but preliminary sur- 


reek is coming from. In the wake of 
the British Telecom debacle, when 
fife shares placed to the US hurtled 
back across fee Atlantic at fibre op- 
tic speed, the Government issued 
dire warnings to its US advisers of 

what mi ght happen ■dirmlri the 

same rapid denouement occur in 
gas. Yet yesterday's trading sug- 
gests that not everyone was listen- 
ing; 

In London 800m shares, worth 

ahraifr fJM flm a t rt Wring jprira* nf 

SL5p, changed hands. It is easy 
enough to see where the buyers 
came from: It was not only the 
knee-jerk fatter fnrwfa a tw>h wrtul d 
have found themselves intolerably 
underweight In a stock which repre- 
sents over 2 per cent of the All- 
Share. 

But who were fee sellers? The 
majority probably came foam sub- 
underwriters prepared not to mind 
the weighting but feel the profit 
Some ggiifag must have fr om 
Sid Public, but that must have been 
severely Knitted Ity the feet that he 
wfD not get documentary proof of 
his shares for over &' week. 

Yet to New York half the shares 
made available to feat market were 
tamed over fay lunchtime. It is diffi- 
cult to believe feat there exists 
within America so liquid a market 
in a brand new foreign stock as to 
accommodate such a reallocation. 

Not that file. Government should 
really complain if same shares have 
hiwn fep Atlantic shuttle “the 
wrong way.” The idea af selling file 
shares overseas was to create snffi- - 
rfimt *f. nn ; Hy fo tfa home market 
as to pn n m * a reasonable fin 
tiie vendor. And that was achieved. 

Even so, because of the hi ghly - 
geared nature cf a parfiypiBid offer- 
ing, the Britirii public was confront- 
ed wife a first-day capital gain of 25 
per cent N.M Rothschild had prob- 
ably fiiraight feat fee voucher-as- 
sisted first year running yield for 
the small shareholder of 22 per cent 
wouM fimit fee stagging to fee pro- 
fessionals. v 



p n lui^ly resist fee IwHp tutinn to 
cash in quickly, fig capital gain 
may be available fin some wbitej 
but for quick sellers the vouchers 
are lost forever. 


Pflkmgton 


Tfeung and image are two forces 
that the successful corporate raider 


must have on bis side. In the case of 
BTR’s assault on PiDrington, both 
seem to have deserted to fee de- 
fending side. Long before Pilkfeg- 
ton’s figures showed a trebling of 
earnings per share in fixe six 
months to September, the City of 
London had satisfied itself that a 
tightening European glass market 
was worth a run in the shares- The 
fact feat Klkmgton’s share price 
had roughly doubled in the year be- 
fore BTR hove into view raises the 
question who was anticipating 
whom. 

In a business of very hi gh capital 
in t en sity, cost reductions and reve- 
nue increases alike can come 
through to profit wife a savage 
rush- Hllrington has been hacking 

away at cost in the UK glass and fi- 
bre businesses for years, as the per- 
ennial above-the-tine redundancy 
charges bore witness. The tailing 
off of these charges (still there to 
fee shape of pension make-up pay- 
ments, two to three years after fee 

Ann arming took place) is beginning 
to have a tangible effect on pretax 

_ . _ w» 

piuiuli 1 

On the other ride of the balance, 
increased utilisation rates through- 
out Europe, , and. hefty price in- 
creases .feat seem to be sticking 
well, are bumping up revenues. In a 
full year, more hawkish pricing in 
flat glass might-be worth £60m to 
the UK company; and the construc- 
tion statistics suggest that fids hap- 
py state of fee market might persist 
for another 18 months at least It 
appears that the four majors have 
settled down to a comfortable peri- 
od trf joint revenue maximisation. 

The Smiting factor on this joy- 
ride is fee mvratmant in new capac- 
ity for which FSktogton, and no 
doubt other farsighted g l ass m ak - 
ers, are even now gearing up. But 


earnings have already beentrans- * 
formed, an upsurge accentuate by f 
the regression to historic cost ac- 
counting- Without the incubus of 
non tax-relieved extra depredation, 
and relieved of non-offsettabte re- 
dundancy charges, the pictare b >; 
bound to be seen in a very much ; 

sharper light 

Add on the re-jigging afPDking- , „ 

ton's investment to th e US auto- /■ 
elass industry -now structured as a 
subsidiary - and the image has 
faxan improved out of all re cogni- 
tion. The upshot is that BTR’s res- - 
cue bid is aimed at rescuing share- 
holders from the shad ow ofa prefer i*' 
cament feat no longer exists. Ami if * 
mice is the final word in the argu- 
ment, BTR has left itself a lot to v ; 


Valnedale sr 

The Valnedale management buy- - 
in of Simon Engineering has not ' 

been on the table for long, but at = 

ready it is dear that some modifica- 
tions to the novel plan may be in or- 
her. Simon's defence document 
draws attention to the ability of fife - 

would-be new management to pass 
on their proposed 38 per cent stake 
to a third party, should they be un- ? 

able to generate the capital gains 
necessary to trigger the lucrative 
conversion of their deferred shares. . - 

As for that conversion, it is true v 
that Mr Philip Ling and friends will 
make remarkable personal gains if 
they improve fee performance of 
the Sm«i shares.. Bat those gains 
are pretty small when divided by 
the entire share register. Not so 
small is the gain offered to the insti- 
tutional backers. Assuming ronver^ 

rion of feeir deferred shares, they 
stand to ™»kp a 50-foM return on 
fixe £lm subscribed. It Is not diffi- 
cult th er efore to see how Valnedale 
could increase its bid by, say, £25m, 
white still giving its backers the 
prospect of a tremendous return on 
risk capital. 

One of the delights of file buy-in 
is feat file usual takeover argu- 
ments are turned on their heads. Si- 
mon atfaoVc fho notional Valuedate 
share price of 100p. But it dares not 
supply its own valuation of feat 
stock, since if ft argues for a lower 
value * on what amounts to one 
share to ffimnn less 180p cash - it 
will implicitly be admitting that Si-*$ 
mtm is worth less than Valnedale f 
believes. 
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Carter Hawley 
acts to thwart 
$1.9bn offer 


BY WBiiAM HALL IN MEW YORK 


KttftatoaTtfF 
xfXsS****!^ 
“f Ksaf y » fasprSg 

SSc-.-e&aasfSiaJg ^ 

■bttrKKObHp woS? 
l^»XVS ‘>6 **#-1 


CARTER HAWLEY HALE, the em- 
battled' west coast retailing ri mip- 
yesterday rejected a sweetened 
SlJJbn offer from The limited, its 
smaller but more aggressive rival, 
asd announced plans to spin off to 
shareholders its prized speciolty- 
■storc operations which include 'Such 
famous names as Neimsn-Marcus 
and Bergdorf Goodman. 

Retail Partners, a company 
formed by The Limited and the Ed- 
ward J. DeBartolo Corporation, yes- 
terday disclosed that it had offered 
to increase its bid from 555 a share 
to S60. Withm hours of the an- 
nouncement, Carter Hawley Hale 
’rebuffed the offer and omuRzoced a 
major restructuring of the company 
which had the hairing of General 
Cinema, which controls 38.6 per 
cent of its stock. 

Under the restructuring plan, 
each public shflrriiril/W of CHH 
common stock - including partici- 
pants in the company’s employee 
stock plans - will receive SIT in 
cash and a share of common stock 
in the speciality-store company, 
which includes Coniempo Casuals, 
as well as Neiman-Marcus and 
Bergdorf Goodman. 

Shareholders win continue to 
own their Carter Hawley Hale com- 
mon shares and the company will 
continue to own and operate the " 


group’s depart ment store divisions 

General Cftrems, which was rec- 
ruited as a major sh a reho l der by 
Carter Hawley Hale to defeat a 
takeover bid by The limited two 
and a half years ago, now appears 
poised to incre ase Ite control over a 
nuirfr slrYnfngr ChH- 

General Cinema has entered into 
a revised standstill agreement and 
will be free to purchase additional 
shares of Carter Hawley Hale com- 
mon stock in the open market upto 
a maximum of 50.1 per re»t of i- hh 
stock. 

General Cinema, which is the 
largest independent Pepsi Cola 
bottler in the IS and operates the 
biggest chain of movie theatres, 
owns approximately 3ft per cent of 
Carter Hawley Hale by virtue of its 
ownership of lm sh a res of CHH cu- 
mulative convertible preferred 
stock which was issued during The 
Limited's earlier unsuccesful take- 
over bid. 

General Cinema says that subject 
to market ^pndTtinrwt and the limita- 
tions contained in the revised 
standstill agreement, it intends to 
purchase shares of Carter Hawley 
common stock "in such amounts as 
it believes necessary to protect Gen- 
eral Cinema's interests as a Carter 
Hawley stockholder. - 
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Daimler in link with KHD 


DAIMLER-BENZ, the West <3er- 
man motor Hr *d industrial group, 
and KBckmr-HumbokttrDeutz 
(KHD), the machinery group, have 
agreed to combine their troubled 
tractor operations. 

A new company is to beset up in 
Cologne which will be 60 per cent 
owned by KHD and 40 per cent by 
Daimler. It win work on the devel- 


opment of a new range of agricultu- 
ral machinery for the 1990s. 

The venture is intended to boost 
Daimler's sales of farm equ ipmen t 
outside Germany through BHD's 
technical knowledge for future 
models. Tractors account for a tiny 
part of Daimler's sales, while KHD 
is a fen-time maker of agricultural 
machinery. 


Shearson 
to raise 
stake in 
dealer 

By Bernard Simon hi Toronto 

SHEARSON LEHMAN, the US sec- 
urities firm, is to raise its interest 
in the Toronto-based investment 
dealer McLeod Young Weir from 10 
per cent to 30 per cent in the first of 
what is expected to be a spate of 
foreign investments in the Canadi- 
an securities industry. 

Shearson will pay C$60m 
(US$4 15m) for its additional share- 
holding, thus raising MYWs ca pital 
to around C$1 35m and making it 
one of the largest Canadian securi- 
ties dealers. 

MYW, which has gained a reputa- 
tion in the past year or two as one 
of the most innovative and aggres- 
sive Canadian securities firms, has 
1,800 employees in 43 branches in 
Canada as well as offices in New 
York, London, Zurich and Tokyo. It 
has paid particular attention re- j 
cently to expanding its mtemation- 
[ al operations, notably in Euromar- 
ket financing. 

The new investment, details of 
which wore to be announced late 
yesterday afternoon has been made 
passible by Ontario Government 
plans to lift all ownership curbs on 
Toronto-based securities dealers by 
1988. Foreign shareholders will be 
allowed to take a 50 per cent inter- 
est in existing firms from mid-1987. 
Foreign securities dealers will also 
be able to set up wholly-owned sub- 
sidiaries. 

A senior Shearson official said 
yesterday that the New York firm's 
interest in MYW may be raised in 
the future, depending on how the 
relationship develops. He said that 
the two firms would examine nu- 
merous areas of co-operation, in- 
cluding trading and back-office ad- 
ministration. 

Most of Canada's six major banks 
are also expected to enter the secu- 
rities business daring 1987 either 
through acquisition or the esta- 
blishment of new subsidiaries. But 
their involvement -depends on the 
cooperation of the federal govern- 
ment 


Anatole Kaletsky looks at a Wall Street group’s step back to ‘respectability’ 

Transamerica to spin off Delaval 


TRANSAMERICA Corporation, the 
sprawling insurance-based con- 
glomerate which has been ridiculed 
on Wall Street for having a headqu- 
arters building - the beautiful 65- 
story pyramid which dominates the 
San Francisco Bay skyline -- that is 
more famous than any of its busi- 
nesses, yesterday took its final step 
back to stockmarket respectability 
in an age when diversification bn «s 
gone out of style, 

Transamerica announced that it 
is spinning off its manufacturing 
operations to shareholders as a 
newly constituted company, Xmo 
Delaval - a move which wfll com- 
plete the process of “focusing" the 
company which began with the sale 
of the United Artists fit™ studios to 
MGM in 1981. 

Following the disposal, Transam- 
erica will become a pure financial 


business, fairing m g major Hfa and 
health insurance company, Occid- 
ental Life, a Sl-2bn property and ca- 
sualty insurer, Transamerica Fi- 
nancial Corporation and a 39 per 
cent stake in the London-based 
.Sedgwick Group, the third largest 
insurance broking group In the 
world. 

Imo Delaval, which was previous- 
ly called Transamerica Delaval, is a 
manufacturer of pumps, instru- 
ments and controls for the energy, 
maritime and aerospace industries 
with 4,000 employees wnri 27 plants 
in the US, Canada, the Netherlands 
and Germany. The oil industry has 
been anifjwg Transam erica's major 
markets therefore its manufactur- 
ing business has suffered a sharp 
decline in profits - from $34m in 
1981 Jo 58m in 1985. Consequently, 
it was considered more suitable for 


a spinoff to shareholders rather 
than a sale. 

The Delaval spinoff, which will 
take the form of an issue of one De- 
laval share for every 10 in Transam- 
erica, follows the sale earlier this 
year of Budget Rent-a-Car for 
3205m to a private investor group 
and the disposal of Transamerica 
Airlines’ fleet of 24 aircraft So far 
nine aircraft have been sold 

AD these assets have been sold at 
well over book value and Transaro- 
erica’s net profits in the third quar- 
ter this year rose almost six-fold to 
a record level of SlOSJLm on sales of 
SL6bn, largely as a result of the cyc- 
lical improvement in property and 
casualty underwriting results. 

But whereas Wall Street analysts 
concede that Transamerica has be- 
come a less “confusing'’ company, 
they have not yet been convinced 


ITT seeks streamlining of 
Spanish manufacturing units 


BY DAVID WHITE M MADRID 

COMPAGNIE G&ferale cTElectri- 
cite (CGE) of France and ITT of the 
US are understood to be seeking a 
public sector takeover of Marconi 
Espan ol a. ITTs Spanish electronics 
subsidiary. 

The takeover is part of proposals 
aimwri at stre amlining ITTs loss- 

making Spanish raHTniffl p frfriflg op. 
o ratio ns in advance of the of 
the European teiew wnmi mications 
joint venture planned by CGE and 
ITT. 

The proposals also include the of- 
fer of a Pfca lZ7bn ($ 94m) capital in- 
jection for the main ITT subsidiary 
Standard Electrica and initiatives 
for new job creation, in exchange 
for government aid to cover about 
5,800 redundancies at Standard 
over the next five years. 

Participation by Spain's semi- 
stale owned Telefonica group in the 
CGE-TTT joint venture depends on 
a satisfactory settlement of the fu- 
ture of the HT units, in which the 


Spanish telephone monopoly is a 
minority shareholder. 

Flans submitted to the Spanish 
authorities for both companies are 
believed to suggest a joint venture 
with a Spanish state partner, muter 
majority Spanish control, as the on- 
ly viable long-term option for Mar- 
coni. 

This would be the next step after 
a restructuring programme involv- 
ing the loss of 1,000 more jobs - 
leaving only about 700 - and a Pta 
58bn capital increase. Marconi, 
which had 1985 sales of Pta 9.61m, 
has accumulated more than Pta 15 
bn in losses over the last 10 years. 

Earlier this year, its activities in 
motor components, consumer prod- 
ucts and signals were hived off to 
joint ventures controlled by other 
ITT subsidiaries in Europe, but no 
partner could be found for its de- 
fence vi de . 

CGE and ITT argue that this faTte 
outside the main areas cl activity of 


their new venture and they are not 
prepared to continue putting in new 
capital to keep Marconi going. 

Thar proposals for Standard 
Electrica, Spain’s main supplier of 
te lec omm unication c equipment, 
fan for an «nrhmc?nn of the so-called 
job promotion fund which the Span- 
ish government has used for the 
last four years to cushion the im- 
pact of labour cuts in problem in- 
dustries such as steel and ship- 
building, CGE and ITT are believed 
to oppose a plan based partly on 
early retirement, on grounds of 
cost 

The state assistance being sought 
is estimated by industry experts at 
more than Pta 20 bn. The company 
plan, after labour reduction mea- 
sures already in course, would 
bring Standard's workforce down to 
under 7,000 at the end of the five- j 
year plan- The Government wants 
only about half the number of re- 
dundancies, or around 3,000. 


by its "decnngtomeration." The 
health and life businesses which 
are to be among tiie company’s core 
activities have been performing 
poorty. After yesterday's announce- 
ment of the Delaval spinoff the 
shares fell 5% to 535K, compared 
with a peak of S40 when the divesti- 
ture of Budget and the airline oper- 
ations were announced earlier 
• Allied-Signal, the diversified en- 
gineering and electronics company 
which was formed last year by the 
agreed merger of two large indus- 
trial co n glomerates, has put up for 
sale the seven businesses which 
compose its electronics and instru- 
mentation group. 

The companies involved are Am- ! 
pex Corporation, Amphenol Prod- 1 
ucts. The Linotype Group, Neptune 
International, Revere Corporation 
and Sigma Corporation. 

USAir 
in $400m 
acquisition 

By James Buchan In New York 

USAIR, the former Allegheny Air- 
lines that operates primarily out of 
Pittsburgh and Philadelphia, yes- 
terday announced an agreement to 
buy Pacific Southwest Airlines 
(PSA), the San Diego-based carrier 
which dominates passenger traffic 
between Los Angeles and San Fran- 
cisco. 

The agreed offer, at 517 a share 
or about 5400m, would convert two 
short-haul carriers into one of the 
tq) half-dozen cross-country air- 


PSA, while showing impressive 
volume on its main route, has been 
hit by vicious fare wars and the in- 
terest cost of taking on one of the 
youngest fleets in the industry. In 
the first nine months of this year, , 
operating income for the airline fell 
from 540.1m to 529m, while net in- 1 
come at the parent group was trans- 
formed from a SI 6.4m profit to a 
$9mkws. 


Bank of 
America 
sheds more 
assets 

By Our New York Staff 

BANK OF AMERICA, the large 
West Coast banking group, yester- 
day announced that it was selling 
its consumer trust business to Wells 
Fargo, another San Francisco- 
based bank, for SlOOm. The move 
continues the bank’s bid to bolster 
its weak capital ratios by whprfd in g 
assets. 

The book value of the business is 
S2m and the sale is expected to be 
completed in the first quarter of 
1987. Last week the group an- 
nounced the S603m sale of its profi- 
table Italian banking subsidiary to 
Deutsche Bank which will result in 
a gain of more than 5250m in the fi- 
nal quarter, helping to offset a nine- 
month net loss of 5600m. 

Bank of America’s consumer 
trust, investment and custody ser- 
vices include the administration of 
SlLlbn of customer assets and 
12,400 individual accounts. It cur- 
rently generates 551m in annual fee 
revenues. Wells Fargo’s own per- 
sonal trust services consist of 
S17.7bn in customer assets and 
14,000 accounts, generating $66m in 
annual fee income. 

Mr Carl Reichardt, Wells Fargo's 
chief executive, says that Bank of 
America’s consumer trust business 
has substantial strength through- 
out the state, particularly in south- 
ern California, where this acquisi- 
tion will be “highly complementary" 
to Wells Fargo's own trust and in- 
vestment activities. 

After the acquisition Wells Fargo 
says that its private banking group 
will be the largest institutional sup- 
plier of individual fiduciary services 
in California and one of the largest 
personal trust institutions in the 
country. 

Mr A. W. Clausen, Bank of Amer- 
ica’s chid executive, says that the 
sale of its consumer trust b using 
is in line with the bank's stated 
strategy of focusing resources on its 
core businesses 
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AS these Notes have been sold. This announcement appears as a matter of record only. 




JAPAN AIR LINES COMPANY, LTD . 

. (Incorporated with limited liability under the Law of Japan) 

U.S.$1 00,000,000 8tfe per cent. Guaranteed Bonds due 1996 


unconditionally and irrevocably guaranteed, as to payment of 
principal and interest, by 


Helaba FiraffiMoaijil 

Hessische Landesbank -Girozentrale- 

— through its London branch — 


UK 


Japan 


Issue Price 10156 per cent. 


The following have agreed to subscribe or procure subscribers for the Bonds: 


A$30,000,000 

1334 per cent. Notes due 1991 


casnute 


Vi * 


t i 


Crcs* ^ 


Nippon Credit International Limited 

Bank of Tokyo International Limited 
Banque Paribas Capital Markets Limited 
County NatWest Investment Bank Limited 
Daiwa Europe Limitecf 
IBJ International Limited 
Manufacturers Hanover Limited 


Morgan Guaranty Ltd 

Bankers Trust International Limited 
Citicorp Investment Bank Limited 
Credit Buisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
LTCB International limited 
Morgan Stanley International 
Nomura International Limited 


Issue Price: 10144 per cent. 


The Nikko Securities Co.. (Europe) Ltd. Nomura International Limited 

Salomon Brothers International Limited Swiss Bank Corporation International 

Limited 

Union Bank of Switzerland (Securities) Limited S. G. Warburg Securities 

Westdeutsche Landesbank Girozentrale Yamaichi International (Europe) Limited 


Application has been madefor the 20,000 Bonds of U.SS5.000 each to be admitted to the Official List by the Council 
of The Stock Exchange of the United Kingdom and the Republic of Ireland. Interest on the Bonds will accrue from 
18th December, 1 ©6 and will be payable annually in anrear on 18th December. 

Listing particulars relating to the Bonds and the Issuer are available in the Extel Statistical Service. Copies of the 
listing particulars may be obtained during usual business hours on any weekday (Saturday excepted) upto and 
including Thursday, 1 1th December, 1386 from the Company Announcements Office of The Stock Exchange and 
up to and including Tuesday, 23rd December, 1986 from:- 


Nippon Credit International Limited, 
40 BasiitghaliStreet, 

London EC2VSDE 


3th December, 1986 


Cazenove&Co., 
12TokenhouseYard, 
London EC2R7AW 


The Nippon Credit Bank. Ltd., 
40 Basinghall Street 
London EC2V5DE 


Hambros Bank Limited 


ANZ Merchant Bank Limited 
Creditanstait-Bankverein 


Helaba Luxembourg 

Hessische Landesbank International SJC 

Bain and Company 
McCaughan Dyson and Co. Ltd. 


Norddeutsche Landesbank Girozentrale 


Banque G£n€rale du Luxembourg S.A. Banque Internationale & Luxembourg S.A. 
Credit Commercial de France Landesbank Schleswig-Holstein Girozentrale 

Pierson, Heldring & Pierson N.V. Rabobank Nederland 


Rabobank Nederland 


Security Pacific Hoare Govett Limited 


November; 1986 
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CTVQ Power Company) 

U^.i00,000,000 

Fl€»9||n^ Sate Notes dag 3904 
Netiee }js hereby given that the Rate of Interest for the final 
Jsjerest fioiwsiiofl of il» Interest P#rjpd e»4ip? 9tfa 
Japj^ry, 1987 has beeq. flxed at psr KUJUTO, 

Coupon ftfp. U will therefore be payable at US$156.97 pgr 
Coupon on Mi .January, 1987. 

Manufacturers flanker limited 
Agent Bank 
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W. German 
metals 
group sees 
upturn 

By Our HnanpM Staff 

METALLGESmXSCHAFT, the 
West German metals, tradin g ami 
transport group, experts net profit 
for the year ended September 1986 
to he slightly higher than the DM 
91,44 (S30-6m) earned in 196405. 

Mr Dietrich Natus, the manage- 
ment board chairmen said the first 
two months of tte year were satis- 
factory. Be said the remainder of 
the year would depend op the dol- 
lar. anj metal prices. 

The fail in the dollar and metal 
prices lowered group turnover last 
year. Mr Natus said* Both factors 
reduced revenues to domestic smel- 
ters and trading divisions, ip turn 
lowering domestic sales by 13 per 
cent to DM 9.7bnu Group turnover 
fell to DM mbn from DM Utfm. 

Investment volume this year will 
rise to DM 060m from DM 499m in 
1985-80, Most of the DM »Wra set 
aside for acq u is i t io ns is earmarked 
for the Canadian mining concern 
Cominco, in which MetaDgesells- 
chaft acquired a stake in October. 

Earning s were little affected by 
the crash of the tfo market The 
company expected to recover all its 
tin-related losses from the Interna- 
tional Tin OfttI , 
MetaiigeaeSffcbntt was willing to 
buy a bigger stake in Mount Isa 
Mi mm Holding (HEM), in which it 
now has slightly more than 1 per 
cedL MIM also has L3 per cent of 
the Metaflgeaelliichaft, alongside 5 
per rent held by Australian Mutual 
Provident Society insura n ce group. 

Besides its present agreement to 
source copper concentrate through 
Miy . Ifotau geseDschaft p 1 " nnp *i to 
secure «inn and lead concentrate 
from Camineo's Bed Dog mine in 
Alaska, Mr Nates said. 


Swedish banks plan financial link 


BY SARA WEBB IN STOCKHOLM 

A GROUP of Swedish banking and - 
fipnnrifll concerns is preparing to 

I fmnph a new financi al bnlHijig /wp- 
pany with interests in commercial 

fwH jwwshnfflt h awlrlng . Bnanringj 

and fund management. The group 
indnries Gatebanken, the country’s 
fourth largest commercial bank. 

The new holdi ng co mpany would 
have assets of SER 65bn to SKr 
70bn (SB^bu to 5104bn), equity of 
SKr 4bn to SKr 5bn, and earni n gs 
of SKr Ibu to SKjr L5bn. By com- 
parison, Shandinaviska Enskflda 
Ba nken, Sweden's lead tog commer- 
cial bank, has total assets of SKr 
nwo. 

Trading in the shares of four 
banking and financial concerns was 
s usp e nd ed yesterday. 

The companies ww fo d m Gdtar 
Wermlandshanken. a re- 


jgjfahal jvrqfr r u n H ower- 

all, Proventus. the investment com- 
pany which controls 46 per cent of 
and which is controlled 
by Swedish financier Mr Robert 
Wed and B & B Invest, an invest- 
ment company controlled by dm 
Bonnier fajnfly, which has substan- 
tial interests in Swedish publishing. 
B & B Invest controls 53 per cent of 
the shares in WerraUmdshnnken. 

Trading in the shares will be sus- 
pended until December 14 while 
discussions between the various 
partners take place. 

The {dan is to setup a new bold- 
ing comp a n y with Prosentus con- 
trolling about 40 per cent of the 
shares- 

Another 25 per cent would be con- 
trolled by several large institutions, 
including Wasa, a newly formed in- 


surance conglomerate which holds 
a 5 per cent stake in Gotabanken, 
and po ssibly two of the pension 
funds. SFP, the private pension 
fund for wbitecollar workers, con- 
trols 5 per cent of GStabanken. 

The remaining shares in the hold- 
ing company would be offered in ex- 
change for Gotabanken shares. Mr 
Gabriel Drwitz, managi n g director 
of Proventus, said that there would 
be a new share issue, but would not 
disclose details. 

The new holding company would 
control five or six separate compa- 
nies responsible for . commercial 
banking, investment banking, fimd 
management, financing, rais ing 
mortgages, and stockbraking. 

The h olding company will bid for 
the remaining shares in Gdtabank- 
en and, according to Mr Urwxtz, 


“raff probably" bid for 100 per cent 
of Wermlandsbanken. 

Wermlandsbanken is a regional 
bank with SKr llbn in assets, and 
about 60 branches, mostly io west- 
era Sweden. There is very Irttte 
overlap in the branch networks or 
Wermlandsbanken and Gdtabank- 
en- Proventus sees Wemlands- 
banken as “a well-managed bank" 
which could "share development 
administration costs with 
Gotabanken. . 

Both Wermlandsbanken amt 
Gotabanken have stockbrokmg 
arms. Proventus recently acquired 
Jacobson & Ponsbach, one of the 
larger stockbrokers, for around SKr 

400m. and has agreed to buy 40 per 

cent of the shares in B&B Invest, 
the investment company which 
owns two separate brokers 


Placid Oil unit in deal 
on N. Sea gas search 


THE HUNT Brothers and .lenders 
to their company, Placid Oil, which 
has filed for creditor protection, 
have reached an agreement that al- 
lows a Placid unit to continue natu- 
ral gas exploration and production 
in the Dutch North Sea, AP-DJ re- 
ports from Dallas, Texas. 

The imfli Pfodd fotemtdfonglOU, 
was apt port ot Fte&<fs filing under . 
Chapter 11 of the US Federal Bank- 
ruptcy code. 

In the agreement, approved by 
US bankruptcy judge Harold 
Abramson, the hank agreed not to 
try to seize any of the unites assets 
for at least six years. A spokesman 


Placid unit andWifliam Hebert 
Hunt's TrimtaB-Sed under Chapter 

Without agreement; the spokes- 
man said, the Hunts feared the 
Dutch Government might suspend 
or withdraw Placid International’s 
license to drill in the North Sea. As 
part of the agreement; Placid Inter- 
national agreed to pay the lenders 
$300m to $340m over the next six 
years. 

Attorneys for both the banks and 

the Hunts said that the payments 
did not a ff e c t the lawsuit between 
the Hunts and their banks, in which 
the Hunts hove asked for SUL8bn, 


said the Hunts had been notified by accusing the banks of breach of 
the Dutch Government that it contract and Tfljji hanlmig imp ytrJn. 
needed assurances hy early on Fri- tuns, among other things, 
day that the unit would pot be af- . The banks, denied the charges, 
footed by Placid OiTp Chapter 11 fil- and are demanding that the Hunts 
mg. In August, Placid Oil, another pay back as muchas SI .Strain tans 


REUTERS 

IN THE 
GILT-EDGED 
MARKET 

Deregulation in the City of London has reshaped the 
gilt-edged market, reinforcing the need for fast, accurate 
screen-based information. 

Reuters meets this need. 

Constantly updated prices from the market makers, together 
with comment and economic analysis, now form part of the 
following Reuter Monitor Services at no extra cost:- 

Money Rates - Capital Markets - Equities - UK Investment - 
UK Corporate Money Rates - UK Domestic. 

For more details either refer to Monitor pages GILY and 
GILZ or contact Camilla Sugden Reuters Ltd 85 Fleet Street 
London EC4P 4AJ. Telephone: 01-324 7979. 


Alexanders Laing&Cruickshank 
Gilts Ltd* 

Barclays, De Zoete, Wedd 
Baring, Wilson & Watford 
Chase Manhattan Gilts Ltd 
Citicorp Scrimgeour Vickers 
County NatWest Gilt-Edged Securities 
Goldman Sachs Government Securities 
(UK) Ltd 

(* Available e$r!y 1987) 


■CONTRIBUTORS- 


GreenweK Montagu Gilts 
.Hoare Govett Sterling Bonds 
James Capel Gilts Ltd 
Lloyds Merchant Bank (Government 
Bonds) Ltd 

Merrill Lynch Government Securities 
Messel Gilts Ltd 

Morgan Grenfell Government Securities 
Morgan Guaranty Sterling Securities 
Phillips & Drew Moulsdale 



Malaysian cars to be 
exported to US 

.BY KENNETH (SOODflKS ON LONDON 

PROTON, foe Malaysian stater in foe US just over a year ago at 

prices from below $5,000. 

The Malaysian cars will be aimed 
at similar markets and priced be- 
tween 554)00 and 58,000 when they 
go qn sate in 1988. 

Profon is 7Q per cent owned by 
foe Government-owned Heavy In- 
dustries Corporation of Malaysia 
and foe remainder of foe equity is 
held by Mitsubishi of Japan. 

The cars to be exported to the US 
wifi be baaed on foe front-wheel 
drive Mitsubishi Lancer and res- 
tyled by International Automotive 
Design of the UK. 


Sandoz 



% 


state- 

owned care group which began pro- 
duction only a year ago, has signed 
a deal to e xpo rt most of its output to 
foe US. 

The import er Is Brlcklin Indus- 
tries, a privately-owned company 
which says It can seS 80,900 to 
100,000 cars a year in tins US. This 
would take up most of foe capacity 
of foe automated Proton factory, 3Q 
Tpitefl from H<i»l» Lumpur. 

Brickhn, headed by Mr Malcolm 
Bricktfn, who in the 1970s launched 
Japanese Subaru cars in the US, be- 
gan selling Yugoslavian Yugo cars 


Jamaica Bank issue ‘success’ 

BY CANUTE JAMES IN KINGSTON 


THE FIRST stage erf foe Jamaican 
Government’s two-phase divest- 
ment ot the state-owned National 

flwwHwrid Rank , tho idanif« fairgb 

est, has -been oversubscribed by 175 
cent, according to Mr Edward 
foe Prime Minister and Fi- 
nance Minister. 

The offering, described by bro- 
kers as the biggest on the Island's 
stock exchange/mvolved the sale of 
31 per cent tf foe NCB*s 60m shares 
for JSflOm ($KL3m). The remaining 


shareswill be offered in the middle 
of next year. 

The ale is part of a plan by Mr 
Seaga’s administration to divest 
state enterprises^ and he has pro- 
mised to offer more government 


NCB offer has been a spec- 
tacular success and marks a miles- 
tone ih foe Government's privifisa- 
tion plan,"' Mr Seaga said. 

Officials said preference would 
be £vea to smaB inves tor s 


MAF1NA B.V. 

i • ; . - «. J . - 

Notice , • ■ 

' to the Holden of Bonds of this 
issue 

41% 1973/1988 of U£.*75,000,000 

Notice is hereby given to foe holders of bonds that foe 4th 
annual instalment of bonds amounting to U.S. $7,680,000 has 
been purchased for redemption on January 1, 1987 and that 
consequently no drawing by lot will take place; 

Amount outstanding on January 1, 1967: U.S.030, 720,000. 

By BANQUE INTERNATIONALE A LUXEMBOURG 

Soci£t£ Anonyme 

Luxembourg, November 28, 1988 


STOCKHOLDERS FAR EAST 
IRYESTMEHT MC. 

Net Asset Value 
. 30th November 1986 

$ 5.11 

per share (unaudited) 


EHERGY RESOURCES & 
SERVICES IHCORPORATED 

Net Asset. Value 
30th November 1986 

$ 7.90 

per share (unaudited) 
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claims 

estimated 

By Wifflam DuUforee to Geneva 

SANDOZ, the Swiss chemicals 
group, will not be seriously hurt fi- 
nancially by claims for damages fol- 
lowing the warehouse fire on No- 
vember 1 which polluted the Rhine, 
the Zurich-based Bank Vontobel 
says. 

The medium-term ear n i n gs ou t- 
look is not materially end a ng ered, ig 
said Mr Claudio Werder, the bank's 
analyst in the first published esti- 
mate of the effect of tfcfr Baste acd- 
dent 

Bank Vontobel does not expect 
rteims for damages to reach foe 
SFr 400m (S242m) estimate of San- 
do/s insurance cover. The company 
itself has put foe cover at betweei 
SPr 100m and SFr 500m. - 

No him™ 1 deaths or major casu- 
alties resulted from the fire at San- 

doz’s Schweizerhalle warehouse, a 
radical difference from foe Seveso 
and Bhopal disasters with which it 
has been compared. Bank Vontobel 

says. 4$ 

Severe damage to foe Rhine’s ec- * 
osystem was cau sed b y the tox ic 
chemicals which swept downriver 
but, judging by information to date, 
foe chemicals have not penetrated 
groundwater reservoirs along foe 
river. 

Damages will thus consist m ai nl y 
of charges for monitoring the toxici- 
ty of the river water, foe costs of 
providing alternative drinking wa- 
ter for some areas and funding foe 
proposed dean-up of the Rhine, 
Bank Vontobel argues. 

Loss of the warehouse and foe 

chemicals stored there is put at SFr 
28m with no more than an extra 
SFr 10m needed for deanmg the 
warehouse site. This can be .claimed 
from insurers, Bank Vontobel says. 

It wifi take years before a final 
figure can be put on foe damage, ac- £ 
cording to Bank VontobeL It says 
Sandoz may decide to pay damages 
beyond its legal liability in order to 
restore its tar nish ed image. Invest- 
ment in plant and equipment will 
be pushed up in foe near term by its 
enhanced environmental protection 
programme. 

But Bank Vontobel maintains 
that its original conservative esti- 
mates for Sandoz’s 1988 and 1987 
earnings are stiU realistic. In Octo- 
ber it predicted consolidated net 
profits of SFr 740m for 1986 and 
SFr 850m for 1987, compared with 
the SFr 654m achieved last year mi 
a SFr Om turnover. 

These earnings estimates are 
based on rule 52 of foe US Financial 
Accounting Standards Board, under 
which losses from currency translar 
tions of foreign subsidiaries’ share 
capital are charged directly to the 
consolidated equity, not to the prof- 
it and loss account Rank Vontobel 
calculates the consolidated 1985 net 
profit at SFr 654m compared with » 
foe SFr 529 reported by Sandoz. ™ 
Bank Vontobel says it is undear 
to what extent Sandoz will charge 
the profit and loss account with fur- 
ther allocations to its already sub- 
stantial reserves for damages re- 
sulting from foe fire. As previously 
expected, part of its centenary bo- 
nus could be built into foe sharehol- 
ders’ dividend. 
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Mitsubishi Chemical c. H- Tung 
drops al uminium i sharehoWers 


SYIAN RODGER IN TOKYO 
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MITSUBISHI CHEMICAL is 
closing its Sakaide alaminhim 
smelter and withdrawing from 
the aluminium smelting busi- 
ness In Japan. Hie move comes 
only two weeks after Mitsui 
Aluminium announced a similar 
decision. 

As of nest March, when both 
companies will have withdrawn, 
there will be only one alum- 
inium smelter left in Japan, a 
50,000- tonne a year plant owned 
by Nippon Light MetaL ‘ 

Hie Industry has suffered a 
rapid rundown since the mid- 
1970s when it was producing 
1.6m tonnes a year. Most smel- 
ters became uncompetitive be- 


cause of the high cost of elec- 
tricity in Japan. Hie rapid rise 
In the value of the yen in the 
past year added to the problems 
of the few survivors. 

Mitsubishi Chemical said it ' 
would relocate the 160 workers 
at its smelter, which has been 
producing 20,000 tonnes a year, 
at other group plants. 

Nippon Light Metal, which is 
50 per cent owned by Alcan, the 
Canadian group, appeared to be 
well placed because Its smelter 
has its own hydroelectric gen- 
erating system. However, this 
year it'has had to operate at a 
much reduced rate because of a 
drought. 


Severe daaw 1 


Net profits plunge 57% at 
Japanese electrical group 


BY YOKO SHUATA IN TOKYO 
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MITSUBISHI ELECTRIC has 
reported a decline of 57 per 
cent in consolidated net profits 
to Y7.9bn ($48-6m) in the first 
half-year to September. 

The company said the steep 
upsurge of the yen a gainst the 
dollar eroded profits by Y34bn. 
Earnings before extraordinary 
items and taxes plunged by 54 
per cent to Y40.53bn. The con- 
solidated result covered 148 
affiliates and subsidiaries and 
the parent company. 

Consolidated sales were down 
1 per cent to Yl.OOlbn. The fall 
.was attributed to lower prices, 
mainly in consumer electronics, 
combined with the strong yen. 


and slow spending on plant 
and equipment by private 
companies. 

Sues of consumer products 
fell by 2 per cent to Y293 J2bn. 
The information and communi- 
cation systems and electronic 
devices division increased sales 
by S per cent to Y262J2bn, while 
the heavy machinery group and 
industrial products and auto- 
motive equipment division 
showed a decline in sales of 2 
per cent toY252.7bn and 
YISSJSbn respectively. 

Poll-year net profits are pro- 1 
jected at Y13bn, down 57 per 
cent, on turnover 1 per cent 
down at Y2.09bn. i 


Tanabe Seiyaku ahead 


BY OUR TOKYO STAFF 
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TANABE SEIYAKU, the, 
Japanese drugs group, posted 
pre-tax profits of Y8.75bn 
($5SL8m> for the half-year to 
October 1986. a rise of 45.8 per 
cent compared with the com-, 
parable year-ago period. 

The buoyant performance 
was attributed to lower produc- 
tion costs following increased 
mass production and an 
improvement in tbe balance of 
financial i tems Another con- 


.tributary factor was a higher 
ratio of in-house developed 
products to overall sales. 

Interim turnover was 7.6 per 
cent higher at Y80.52bn owing 
to brisk sales of ethical drugs. 
* For the full year to April 
1987, pre-tax profits are pro- 
jected to reach a record Y15bn. 
. up 34.6 per cent Net profits are 
expected to rise by 19 per cent 
to Y5bn, on a record turnover 
of Y158bn, up 7 per cent 
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US $150,000,000 
First Interstate Overseas N.V. 

Guaranteed* Floating Rate 
Subordinated Notes Due 1995 
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9th March 1987 


US. SI 57.99 


rd Gold Field; 
ice PLC 


GredftSdsseTkst Boston TimitpH 

Agent Bank - 


US $100,000,000 




GW 


Great Western Financial 
Corporation 
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Credit Suisse First Boston Limited 

Agent Bank 


£100,000/500 


PRUDENTIAL 

CORPORATION pic 

Floating Rate Notes Due 1995 


Interest Rata 


11.60% pa. 


Interest Penod 


5th December 1986 
5th March 1987 


Interest Amount per 
£10,000 Note due 
5th March 1987 


£286/53 


Credit Suisse First Boston limited 

Agent Bank 


approve 
capital plan 


By Our Financial Stair 


SHAREHOLDERS of C. H. 
Tung, the financially hard- 
pressed Hong Kong ship own- 
8 k group, and of its main 
subsidiaries yesterday agreed 
to the terms of sweeping pro- 
posals to restructure the 
group's capital and re- 
schedule its debts. 

Hambro Pacific, the com- 
pany’s financial adviser, said 
that there had been no dissent 
among 50 shareholders pre- 
sent at a meeting of Orient 
Overseas (Holdings), the 
main publicly-quoted Tung 
group company, when resolu- 
tions were approved that will 
reduce the value of their hold- 
ings by an estimated 95 per 
cent in the process of re- 
scheduling the group’s 
US$2.6bn debts. Some 4.000 
more holders of the group's 
securities voted by proxy, 
according to Hambro Pacific. 

With the shareholders’ vote 
eat of the way, the next step 
In the company’s painful road 
back to financial recovery will 
be the formal approval of the 
Hong Kong courts for its 
restructuring proposals. Ham- 
bro Pacific said yesterday that 
this was likely to be granted 
on December IS. 

This would leave one re- 
maining serious obstacle to 
the proposed long-term 
restructuring — the opposition 
of Toyo Menka, the Japanese 
rading company, which has an 
oatstanding older for nine 
ships from tbe Tung group 
and which has up to now 
turned down the restructuring 
proposals as inadequate. 

The restructuring scheme 
agreed yesterday by share- 
holders received tile formal 
endorsement of the group's 
creditors tether than Toyo 
Menka) a month ago. On com- 
pletion, the proposals would 
convert some USJSSOm of 
debt into notes, ordinary 
shares and preferred shares 
with a farther US$920m 
remaining as senior debt. 

Hie private companies ip 
tile Tung group, owing a 
farther US$L3bn, are also in- 
volved in the same process. 


Bond details 
structure of 
HK company 

By Kerin Hamlin In Hong Kong 


BOND CORPORATION, the 
‘ Australian brewing, property 
and . industrial group, has 
detailed the structure of Hs 
subsidiary company to be 
pubiieally Hsted in Hong 
■Kong. The movo follows 
Bond's purchase in October 
of Hongkong Land’s resi- 
dential property interests for 
HK$l~42bn (CS$182-5m). 

Bond will Issue 116m new 
shares at HK$L18 each, with 
one warrant for every two 
shares. Bond will subscribe 
to an additional 180m shares, 
also with warrants. Net pro- 
ceeds are estimated at 
HK9337.Su and Bond will 
hold a 66 per cent stake 
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£300,000,000 

Floating Rale Notes Doe 1996 
(Second Saks) 


Interest Rate: 11.33 % 
per 

Interest Period: 8th December 
.1986 to 
8th Jammy 
3987 

Interest Amount 
per £5,000 Note 


1987: . 

Interest Amount 
per £50,000 Note 
due 8th January 

1987: 


£48.11 


£481.14 


Bariag Brothers & Co., limited 
Agent Bank 


U.S. $150,000,000 
Midland International 
Financial Services B.V. 
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Guaranteed Heating 

Rate Notes 1992 
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For tha six months from 
9tb Deceratec 1996 to 9th June, 1987 
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interest payment date. Mi June, 
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Lonrho transfers control 
of African mining interests 


SPONSORED SECURITIES 


BY JIM JONES IN JOHANNESBURG 


FEARS THAT the Zimbabwean 
. and Zambian Governments will 
restrict dividend payments to 
South Africa have prompted 
Lonrho to rearrange the control 
of its mining interests In the 
two front-line states. The 
intention is to avoid a possible 
disruption of Zimbabwean and 
Zambian dividends to Lonrho's 
South African companies and 
to redirect the flows via Britain. 

Tbe exercise is largely 
academic as the Zimbabwean 
Government has blocked the 
payment of all dividends to non- 
resident shareholders. Dividends 
which are declared to non- 
resident shareholders have to 
be invested in six-year, 4 per 
cent Zimbabwean government 
bonds, similar restraints apply 
In Zambia, but Lonrbo’s 
operating companies in that 
country have not disclosed divi- 
dends for several years. 
Coronation Syndicate, Lonrho's 


indirectly controlled South 
African subsidiary, proposes to 
transfer Corsyn Consolidated 
Mines, its wholly-owned 
Zimbabwean gold mining 
subsidiary, and its 25 per cent 
interest In Northern Minerals, 
its Zambian associated minin g 
company, to Willoughby's 
Consolidated, which is incor- 
porated in the UK In return 
Willoughby’s will Issue Corona- 
tion with 600,000 newly-created 
linked units, each of which 
consists of three Willoughby’s 
stock units of 50p each and 11 
participating preference shares 
of lp each. 

Coronation intends passing 
the Willoughby's linked units 
it receives directly to its share- 
holders in the proportion of 
one linked unit for every 10 
Coronation ordinary shares 
held. 

Tweefonteln United Collieries, 
which owns 3.73m Coronation, 


sham equivalent to 62.4 per 
cent of Coronation's issued 
capital, will also pass on the 
Willoughby's linked units to its 
shareholders. They will receive i 
21.5 linked units for every 100 
Tweefonteln shares they hold. 
In effect Coronation and 
Tweefontein will be reducing 
their capitals. 

Coronation and Tweefontein 
shareholders can choose to 
renounce their linked unit , 
allocations in favour of a new 
company which has still to be 
formed and will receive 20 
shares in this company for 
every linked unit they renounce. 

At present Willoughby's 
principal interests are in 
cattle ranching In Zimbabwe. 
It also owns 46.42 per cent of 
North cart Investments, a quoted 
Zimbabwean investment hold- 
ing company which, in turn, 
has a 30 per cent holding in 
Northern Minerals. 
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Pacific Dunlop to link tyre 
operations with Goodyear 


GOODYEAR Tire and Rubber 
of tiie US and Pacific Dunlop 
of Australia are to merge their 
tyre manufacturing, marketing 
and retail operations in Austra- 
lia, New Zealand and Papua 
New Guinea in a 50/50 joint 
venture company with assets of 
A$400m (US$2 61m), Reuter re- 
ports from Melbourne. 

The companies will invest 
A$200m in new facilities in the 
next five years to make Austra- 
lia an internationally competi- 
tive tyre producer, the com- 
panies said In a joint statement 

The venture is expected to 
come into effect in early 1987 
after government approvals are 
received. 

Almost half of the proposed 


spending will be on steel radial 
truck tyre capacity. The result- 
ing daily production capacity 
is projected at 20,000 steel 
radial passenger tyres and over 
4,000 steel radial light truck 
and truck tyres by 1991. 

• The Australian Cabinet has 
decided not to seek to intervene i 
in the proposed A$lRbn 
(US$L21bn) takeover bid by 
Mr Rupert Murdoch’s News 
Corporation for Herald and ; 
Weekly Times, Renter reports j 
from Canberra. 


UIC buys into 
Singapore 
Soviet Shipping 


Lloyds Bank Pic 

(bcorpoiaedm Errand toift [anted 

U.S.$75O,OOO,OO0 

Primary Capital Undated Floating Ran: Notes - Series I 


By Joyce Quck in Singapore 


Cabinet discussion followed 
yesterday's call for a probe 
into the offer by Mr Bill 
Hayden, the Foreign Affairs 
Minister. 


UNITED INDUSTRIAL Corpo- 
ration (UIC), tiie Singapore- 
based chemicals, property and 
Investment group, has paid 
S$3m (US$L38m) for 50 per 
cent of Singapore Soviet 
Shipping Company (Sinsov). 
Tbe consideration, at "distress 
sale ” prices from a company 
in receivership, amounts to a 
discount from the S$5m bold: 
value. 

Sinsov employs 120 in a 
monopoly as a general agent to i 
Soviet shipowners. It regulates 
shipping and forwarding activi- 
ties between Soviet trade 
organisations and their foreign 
partners. 


In accoKknce with die tarns and corefirions aC she Notes and rive prtwfclons of Ac 
Agenr Bonk Agreement between Lloyds Bank Pk Kid The Chase Manhattan Bonk, 
NX dated 5ifa Jane, 1985, notice is hereby given that the Rare of Interest for the 
Interest Reriod begin n i n g on 9th December, 1966 has been find at 6Mt% jm. The 
relevant Interest Payment Dare b 9d» June, 1987 (making an interest period of 182 
days), and payment of US$319. 13 will be made against Coupon No. f. 
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By: The Chase Manhattan Bank, NA., London, Agent Bank 
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Hie name is new. But it’s more than a name. It’s a major c ommitme nt from The Prudential 
Insuraix^Con^raity of America. A symbol of support for our on-the-move expansion 
to become a dominant global force in corporate finance. ^ 

It’s an aggressive new management drawn by the opportunities from affiliation 
with The Prudential Insurance Company of America and its rock-solid $120 billion 
asset base. ^ p 

It’s a full-service investment firm that, as part of Pmdential-Bache 
Securities, is backed with over $1.3 billion in equity and a worldwide 
distribution network of over 5,500 brokers. 

The name for global corporate JBBw 

finance. MmW 


“Wjrldwider It’s the key to the future. With 330 offices 
in 17 countries, we now have more on-toe-spot insight into the j 
global capital markets. So we can react more quickly, more A 

decisively to changing market conditions. B 

In siraps and Eurobonds, w started om as one of tbe best, 
executing over $14 billion in less than a year. As a “AAA” Mm 

rated swap market-maker acting as principal counterparty, MH 

we offer greater flexibility and fester execution. Mm Sj 

When Chiysler Financial wanted to raise $125 JHz al 

million at tire lowest possible interest rate, we did it. 

Within 24 business hours. The same time it took us to < ,;j 

raise $100 million for the Kingdom of Denmark. » ^ V I 

When it comes to swap-linked transactions, if we can’t Bliil 

do it, it can’t be done. ||||||| 

In initial public offerings, we brought two of ; J 

toe largest ever to market. This moved us to number H " ^ 
one in volume among all U.S. issuers with almost Rgjp| 

$L5 billion through toe first half of 1986. nKSSg 

In LBO’s, mergers am! acquisitions and high-yield H ^ ^ 
securities, we’re already a major factor And with a huge ad- 
dihonal capital commitment, we’re positioning ourselves as m> 
a principal with toe resources to m^ce any size deal happen, wffegj 

The name for global research. 

Wre growing. In the last few months, we’ve hired 9 TO 

Institutional Investor All-Star analysts. Over 80 analysts 
worldwide cover more than 3,000 companies in the U.S., v 

U.K., Europe, the Ear East and Canada. Our goal is to have " 

more research in more places than any other investment firm. 

The name for global sales and trading. 

Wfe have over 500 institutional sales and trading professionals 
around the world. Our global inventory of financial instruments 
exceeds $11 billion. And as a corporation, our total assets are more 
than $20 billion. 


The name forglobal capability. 


From stocks and bonds to fiitures, options and. swaps. In dollars, 
yen, sterling, francs, marks or guilders. have instant access to all global 

capital markets and to any exchange in the world. 

Tffju’ve seen what we’ve done. Now watch where we’re going. Wfe’ve got the capital 
and toe know-bow. The clout and toe capability to move anywhere. The resources to act 
w hen timing is the critical factor. Wfe’re the new name in global corporate finance. Wfe’re 
Prudential-Bacbe Capital Funding. 


Prudential-Bache Capital Funding 
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French Bultoni to raise FFr 445m 


BY PAUL BETTS IN PARIS 

BUTTONI SA. the French sub- 
sidiary of the Italian foods 
group controlled by Ur Carlo 
De Benedetti, is raising 
FFr 445m ($68m) through a 
new international equity issue 
to finance the company's 
development and future 
acquisitions. 

The French subsidiary of 
Bultoni recently absorbed 
Buitoni’s UK and Dutch 
interests to form a big new 
French-based foods group with 
annual sales expected to total 
FFr 4.4bn this year and net 
profits of about FFr 80m. 

The capital increase involves 
an issue of 840,000 new shares 
to be placed in the UK and 
Switzerland as well as in 
France. The shares are being 
offered at FFr 530, compared 
with yesterday's dosing price 
of FFr 555 and recent levels 
of around FFr 580 a share on 
the French unlisted securities 
market, or second march#. They 
represent Just over a quarter 
of the company. 

The French company was 
introduced on the French 


unlisted securities market 
. earlier this year with the 

shares offered at FFr 340. 

However, in line with the 

general upward trend of the 
French bourse, the Bultoni 
shares have steadily increased 
since then. 

The placing of the new 

sh ares will be led by S. G. War- 
burg Securities with Banque 
Nationale de Paris and Credit 
Agricole, itself a shareholder 
of Bultoni SA with a 10 per 
cent stake at present in the 
French subsidiary. 

Bultoni and Ur De Benedetti 
control 72 per cent of the 
shares of the French subsidiary 
with 18 per cent in the market 
and 10 per cent with Credit 
Agricole. In line with his 
traditional financial strategy, 
Mr De Benedetti is gradually 
seeking to reduce the Italian 
stake in the French subsidiary 
to around 51 per cent. The new 
equity issue is part of that 
process. 

Mr Jean-Pierre David, the 
new chairman of Bultoni SA, 
says that the equity raising 


operation will help support the 
new French-based Bultoni food 
concern's expansion plans, 
including acquisitions in 
France and possibly in other 
European countries. 

Mr David is the . former 
owner and founder of Davigel, 
a leading French distributor of 
frozen foods with sales last year 
Of about FFr L34bn. Buitoni 
earlier this year acquired 70 
Per cent of Davigel fbr FFr 
340m as part of Mr De Bene- 
detti's efforts to expand his 
presence on the French market. 
Indeed, Mr De Benedetti, after 
failing in bis efforts to gain 
control of the Italian SME food 
group, has chosen France to 
develop his European food 
businesses. 

The French-based operations 
now being headed by Mr David 
include Davigel, Buitoni's other 
French food operations, the 
UK Princes-Buitoni subsidiary, 
and Buitoni's smaller activities 
in the Netherlands. France 
accounts for 59 per cent of the 
new French-based Buitoni con- 
cern’s overall sales of FFr 4.4bn 


while the UK accounts for 37 
per cent. The Netherlands and 
exports account for the remain- 
ing 4 per cent. 

Mr David says the new group 
he is heading will be involved 
in both trading and Industrial 
activities. Indeed, Mr David has 
had close associations for con- 
siderable years with Sucres et 
Denrees, the International com- 
modity trader and food in- 
dustries group which continues 
to own 15 per cent of Davigel. 

The reorganised French 
Buitoni company sees growing 
acquisition opportunities in 
France among family held or 
medium-sized food groups. The 
food sector is now at the centre 
of increasing takeover activity 
in France. 

Apart from the food sector, 
Mr De Benedetti has invested 
in France in the luxury products 
and perfume business by taking 
a 25 per cent stake in Yves St 
Laurent (and helping the 
French fashion house acquire 
for US9630m Charles of the 
Ritz) as well as in the car com- 
ponents industry, by gaining 
management control of Valeo. 


Morgan 

Grenfell 

acquisition 


MORGAN GRENFELL (ASIA), 
the wholly owned subsidiary of 
the London merchant bank of 
the same name, has applied to 
the Stock Exchange of Singa- 
pore for approval of its pur- 
chase of a stake in Su F-Min, 
a Singapore broker. 

Under the planned purchase, 
the firm would be left as a 
holding company and a new 
company would be set up In 
which Morgan Grenfell would 
hold a 49 per cent stake, while 
46 per cent wouVl be held by 
Su F-Min, and the remaining 5 
per cent by Ng Soon Peng. 
Morgan Grenfell's non-executive 
Chairman, who was chairman of 
the Exchange £r.*ii 1973 to 1983. 
The new company, which is 
tentatively named Morgan Gren- 
fell (Singapore) Securities, 
would buy Su F-Min’s stock ex- 
change seat for S$3.7m 
The company would have a 
paid-up capital of SglOm, com- 
pared to the present S$5am 
Stock Exchange net capital 
and minimum paid-up capital 
requirements were altered by 
the exchange at the instiga- 
tion of the Monetary 
Authority of Singapore 
(MAS) in the wake of (he 
collapse late last year of Fan 
Electric Industries 


Danish medium-term notes 


BY ALEXANDER NICOLL, EUROMARKETS EDITOR 


DENMARK yesterday became 
the first sovereign borrower to 
arrange a medium-term note 
programme in the Euromarkets, 
marking an important step for- 
ward for the fledgling Euro- 
MTN market. 

The ability to issue MTNs was 
incorporated in a $lbn Euro- 
commercial paper programme 
signed yesterday with five 
houses appointed as dealers: 
Citicorp, Merrill Lynch, Morgan 
Guaranty, Morgan Stanley Inter- 
national and Swiss Bank Cor- 
poration International. 

Unlike some recently 
announced MTN programmes 
which have preset maturities 
and coupons, Denmark's pro- 


vides for issues of any maturity 
and any interest rate structure. 
The paper will be listed on a 
stock exchange if investors re- 
quire this, but the emphasis 
will be on placement rather 
than trading. 

Denmark’s willingness to 
issue MTNs was underlined by 
its recent arrangement of a 
$lbn two-year Eurobond— a rare 
maturity for the market MTNs 
are generally issued in the US 
for between one and five years 
and this pattern is expected to 
be followed in the Euromarkets. 

Denmark, which has a double 
A long-term debt rating and 
top short-term paper ratings, has 
been an active borrower in the 


Euromarkets in the past few 
months as concern has increased 
about its mounting current 
account deficit. 

The Danish programmes are 
the first in the Euromarkets to 
employ an electronic system, 
developed by Citicorp, which 
links dealers wih the borrower 
and streamlines issuing * nd 
dealing of paper. 

The Euro-MTN so far has 
only one programme with a sub- 
stantial volume of outstandings 
—Pepsico's with some 5159m— 
but a number of other corpora 
ates including Volvo and one 
supranational borrower, Nordic 
investment Bank, have also 
announced programmes. 


THF sets up multi-option facility 


TR.USTHOUSE FORTE, the UK 
hotel and catering group, has 
mandated National Westminster 
Bank to arrange a £25 Om multi- 
option facility to replace exist- 
ing committed facilities. 

The seve n-year deal will 
entitle THF to receive funds at 
a maximum of 10 basis points 
over London interbank offered 
rates (Libor), with the borrower 
also shouldering the costs of 
mandatory liquid asset require- 


ments for UK banks. It may also 
receive swingline advances and 
will have the option of an un- 
committed facility with a tender 
panel. 

The facility fee will be 6.25 
basis points, with participation 
fees ranging up to six basis 
points for commitments of 
£25 m, and a utilisation fee of 
2.5 basis points if drawings ex- 
ceed half the facility on a 
quarterly average basis. 


Wm Morrison Supermarkets, 
a North of England retailer, is 
arranging a £70m five-year 
transferable multi option 
facility including a £40m com- 
mitted standby, with Samuel 
Montagu as lead manager. The 
facility fee is 10 basis points 
and tiie maximum marg in i5 
basis points above Libor, with 
front-end fees ranging up to 5 
basis points. 


New Issue 


These Notes having been sold, 
this announcemait appears as a matter of record only. 


December, 1985 



LTCB 


The Long-Term Credit Bank of Japan, Limited 

(Kabnshiki Kaisha Nippon Choki Shiny o Cinko) 

(A Japanese Corporation) ■ 


ECU70,000,000 
7 3 /4% Notes Due 1991 

Issue Price 100% per cent. 


Nippon European Bank S . A. — LTCB Group 
Credit Commercial de France 


Banque Bruxelles Lamberts. A. 


Credit Lyonnais 


Kredietbank Internationa] Group 


Banco di Roma Bankers Trust International Limited Banque Indosuez 

Banque Internationale A Luxembourg S. A. Banque Paribas Capital Markets Limited 

Commerzbank AktiengeseBschaft County NatWest Capital Markets Limited 

Credit Communal de Belgique S.AJGemeentekrediet van Belgie N.V. Credit Suisse First Boston Limited 

Deutsche Bank Capital Markets Limited EBC Amro Bank Limited 

Generate Bank Girozentrale und Bank der osterreichischen Sparkassen Aktiengesellschaft 

Morgan Guaranty Ltd Salomon Brothers International Limited 

Sodfitt.Gfnfrale Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 


Rush to 
launch 
convertibles 
in Tokyo 

By Yoke Shfinta in Tokyo 

THE DIRECTION of Tokyo’s 
volatile stock market may be 
unclear these days, but Ute 
convertible bond (GB) market 
h booming. 

Toyota Motor was due to 
launch last night a record 
• Y209bn GB Issue, setting off 
an anticipated YBOObn new 
Issue surge this month alone. 
For the 1986-87 fiscal year as 
a whole, the total value of 
new GB issues Is expected to 
reach YSJOObn, doable the 
previous record set in 1984. 

The attraction of CBs to 
issuers Is simple. Coupon 
rates have plunged to between 
1 and 2 per cent. However, 
these rates are also available 
on CBs issued in Switzerland, 
which have been highly 
popular - among Japanese 
issuers for the part few years. 
The key to the return to 
Tokyo is the rapidly Improv- 
ing liquidity of the local 
market. And that, in turn, is 
due to the frantic efforts by 
managers of - investment 
trusts and Tokldn funds to 
buy Into companies that they 
believe have the potential for 
big Mpihii pin« in the near 
future. 

Daily turnover in CDs 
soared to a record Y7,238bn 
last August, a sixfold Jump 
from a year earlier. Indeed, 
the speculative fever reached 
such a pitch at one point that 
tiie T okyo Stock Exchange 
(TSE) imposed restrictions 
on trading- in a new GB issue 
by JDaiwa House, the house-, 
builder, the first time ever it 
had had to intervene in CB 
trading. The Silva House 
Issue was listed on November 
26 but, in tiie absence of sell 
offers, no transaction was con- 
cluded until November 27. 

The improved market con- 
ditions have enabled even 
relatively unknown com- 
panies, such as Fntaba Denshi 
Kogyo, an electronics group, 
Uehara Shoji, an oil 
distributor in Kyoto City and 
Yamanaka, a medium-sized 
supermarket store fat Nagoya 
City, to launch CBs. Futaha 
managed to raise £10bn, even 
though it was upgraded from 
the second section to the first 
section of the TSE only in 
ApriL 

Inevitably, the CB issuers 
say their tend raising Is 
Intended for prudent projects, 
such as investment in plant 
and -equipment However* it 
is well known that most com- 
panies an cutting capital 
spending plans for next year 
because of sluggish economic 
conditions. 

Instead, the proceeds are 
likely to be applied to the 
latest corporate sport in 
Japan, making money from 
money, or Zattech. Toyota, for 
example. Is raising Y200bu 
today despite the fact that it 
had net cash balances at the 
end of last May of about 
YUOObn. 

So far, most companies 
have been highly successful 
in their Zaitech operations, 
helping them - offset sharp 
declines in operating profits 
this year. About 49 per cent 
of some TOO companies listed 
on the- first section of the 
Tokyo Stock Exchange scored 
net non-operaing profits in 
the six months to September, 
according to a survey by the 
Wako Research Institute. 
Thus, the emphasis on 
Zaitech can be expected to 
increase In the second half. 

The current rush of new 
CB issues is adding to an 
already heavy tending 
schedule in the Tokyo finan- 
cial market. The government, 
for example. Is scheduled to 
sell Y2 ,3581m worth of shares 
of Nippon Telegraph and 
Telephone (NTT), the tele- 
communications utility, with 
payment set for mid-January.. 
The' Government also has to 
f aud its recent supplementary 
budget through the issue of 
YL090bn in construction 
bonds. 

There are signs that the 
demands may have become 
too great Sumitomo Corpor- 
ation has dropped plans for a 
CB issue this month, fearing 
that the market was aleady 
swamped. 


Institutional 
buying steadies 
Indian SEs 

INDIA’S big publicly owned 
financial institutions stepped 
in yesterday to put a brake on 
a slide In share prices on all 
three of the country’s princi- 
pal stock exchanges, Reuter 
reports from Bombay. 

Large purchases by the In- 
stitutions helped to stabilise 
prices on the Bombay, 
Calcutta and New Delhi ex- 
changes, after heavy selling of 
stocks earlier in the day. 
Brokers said many investors 
had wanted to liquidate their 
positions in order to take up 
more attractive new Issues. 

Last week trading was sus- 
pended for a day In Caleutta 
and New Delhi in the face of 
a widespread collapse In 
share prices. 


Prices ease as investors 
show reluctance to buy 


BY CLARE -PEARSON 

THE APPROACH of tiie holi- 
day season began to affect fixe 
Eurobond market for the first 
time yesterday. Investors were 
reluctant to buy many more 
bonds before the year end and 
prices edged easier hi many 
sectors. 

New Issuers generally found 
a slow response to their bonds 
in tftfo unentfansiagtic market, 
although a crop of deals in a 
variety of currencies was 
launched. 

Bankers Trust International 
introduced a novel structure to 
the market with a- 8100m deal 
for its parent. Bankers Trust 
New York. Investors in the 
five-year bond. Issued in the 
name of BT Holdings (Europe), 
may opt to receive a chosen 
portion of their “ income on 
given dates, iwhUfa occur semi- 
annually, at predetermined 
rates, or ebe they may choose 
to receive Interest p ay ments 
annually. 

The advantage of the struc- 
ture to the investor is that he 
can respond to unforeseen cash 
need or a changing interest rate 
environment If, for instance, 
the investor feds in December 
1988 that interest rates are 
rising, he may cash in dl or 
some of hl& coupons to receive 
a rate of 6.70 per cent, and 
reinvest the sum in another, 
higher-yielding instrument. 

The interest rate rises 
throughout the life of the bond 
to 8.31 per cent at the end of 
five years. Through swaps, the 
borrower achieves a cost of 
tends well below London inter- 
bank offered rate (Libor). 

Bankers Trust International 
said the issue had been sub- 
stantially placed by the end of 
yesterday. 

Deutsche Bank Capital 
straig 


Markets led the only 


igfat 


dollar deal of the 
J75m deal was for KHD Dutch 
Finance, a financing vehicle xor 
*Ktoeckjier - Humboldt - Deutz 
(KHD), the West German diesel 
engines, agricultural machinery 
■ and industrial plant company. 
KHD also Issued through 
Deutsche Bank a DM 150m 
bond, refinancing a previous 
issue. . 

The 8 per cent dollar bond, 
• priced at 991 and mapringin 
January 1994, traded slowly 


INTERNATIONAL 
BONDS 


yesterday as many investors are 
unfamiliar with the company. 
Its yield margin of 140 basis 
points over US Treasury bonds, 

. however, opened up the oppor- 
tunity to those with appropriate 
credit lines to swap the issue 
into floating-rate funds. 

Two deals surfaced In the Ecu 
sector yesterday, following 
Friday's successful 8 per cent 
10-year issue for the European 
Coal and Keel Community. The 
Ecu sector has been depressed 
for some time but is _ now 
attracting some Japanese inves- 
tors because of the firmness of 
the currency against the dollar 
and because of its relatively 
high coupon levels. . 

Some Swiss investors are also 
l ooking again at shorter-dated 
bonds in the Ecu sector. Swiss 
Bank Corporation International 
yesterday launched an Ecu 40m 
7f per cent five-year bond 
designed to attract Swiss retail 
demands:- ♦hi« was for Remy 
Finance, guaranteed by Remy et 
Associes, the subsidiary of 
Remy Martin. 

Meanwhile, Banque Paribas 
Capital Markets sought to 


attract Far Eastern interest with 
SifEcu 75m 7f percent lO^year 
bond priced at I00 L for the 
South Australian Government 
Financing Authority. 

Both deals were quoted at 

than- the level of their total fees 

ye Co5dman Sachs issued, a 
C$50m five-year 9 per cent al” 
for Kellogg Salads Canada.- the 
Canadian subsidiary of Kellogg. 

. The deal was priced at lOl*. 
prices of equity warrants 
bonds moved firmer yesterday 
and Daiwa Europe foaada 
strong regions© for 
five-year deal for Kajnna, the 
building and civil engineering 
concern- The Jssua whJchJbas 
an indicated 3fr per cent coupon, 
was quoted at 1061 bid, against 
a par issue price. • . 

races of dollar perpetual 
floating-rate notes continued to 
recover- after last week's stwp 
falls. Some investors were pitt- 
ing up bonds at lower levels, 
with deals for the better-known 
borrowers, including the UK 
clearing banks, attracting the 
most demand. „ 

In quiet trading the D-Mark 
market maintained a firm tone 
yesterday. Deutsche Bank led a 
DM 150m 10-year 61 per cent 
bond for KMB. The deal, priced 
at 89}, traded at a bid price or 
97|, within 21 per cent fees. 

Prices edged higher in the 
Swiss franc market. Am e ri ca n 
Express Bank’s SFr 200m 5 per 
cent bond closed its first day’s 
trading at 99> compared with a 
par issue price. 

J Henry Schroder Bank led 
Nippon Glass's first inter- 
national issue: a SFr 50m five- 
year note with equity warrants, 
with an indicated 21 per cent 
coupon. 

* I 


FT INTERNATIONAL BOND SERVICE 


listed are the latest international bonds fbr which there is an adequate secondary market 

Closing prices ou December 8 


US DOLLAR 

STIAISRIS la mi 

Amcr. Exp , 7% 93 - ISO 

Australia Com. 1195 200 

Australia Con. 11 V 00. . 100 

BP Capital 9% 94 10S 

Britfcti Telecom 7% 96 250 

Catrpbefl Soopl0%95 US 

Canada 9% 1000 

CamrfhmPac-M%93.^ ISO 

CCCE7%91.~-. US 

Pttowpaqsa an 

Credit Lj«*»*ii991 « 200 

Eftl * Nationa l 9% 93^.. MO 
enmNattooai7ttVl»~*.'.HB 
Denmark Kingdom "Ri 93 2M 
Dtoraaik Ki n gdo m B% 91 300 
Dmnuufc NHgOom7S8_— 3000 

EEC 7 91 HO 

EEC 8%% MB 

EEC 8% 91 . ISO 

EEC 9% 90 . 350 

El B10>« 94 200 

El a 12 95 : 200 

EproQma7%9t MO 

Expert Oev.'Cpo. 10 90 300 

Flririrt7%93 200 

Fort MotorCred.HR* 91™ 150 
Fort Motor Cred.U% 90. 100 
GmEteCictl. 10,00. 

GMAC 10*1,89 


G MAC 8% 93- 
y Mutual* 


aoo 

MO 

Liberty Mutual 8% 9b 150 

LTCBoT J^MflS91 300 

MerrtHlJKhS%91 MO 

Merabj^Benz CflHL 7% 93 100 

MtaotbMFln.7%93 300 

towajrKta9doai7%91 500 

PepsiCo Inc. 7% 93 200 

Philip Morris 7b 91 3W 

tott»Alr«aysl0%95 — ' MB 
Queensland GOO. 10b 95 MO 
RaWnn Purina Il%95 — 350 

Saab Scama 9b 91 325 

Saskatchewan 10W 92 100 

5tatoBk.5.Awa.Wt99— ISO 

Small 10 90 DO 

S-WaJesTray.ru, 90 — ISO 
SwetL Exp. Cred. 1092— 100 

5w*den8%96 — 200 

Sweden 10** 92 — i 250 

Sweden Kkwtan 10% 90 200 
Sweden Kingaoai 7 9L — . 250 
Toyota Motor Clfd. 8 89 100 
Victorian Rw. 11% 92 IN 

World Bank 8*e 16 gj 

World Bank 9b 36 — — MO 
Xerar Credit Corpn. 7 91- MO 
Yasoda TrwA Fta. Bb 93 HO 


DEUTSC H E MAW . _ 
snuusms tad 

Adwfimr. Bank 894— — 280 
Austrian EMC. Co. 6b 95 IN 
BMW 5b 96—— 200 
DafmtarBmlnLS%<a_ 500 
DnwCbenUc»l5%96 — 500 

Daw Chemical 6b 95 * 300 

ElB5b*» 1M 

£186*95 — WO 

El B 7** 90 NO 

Eaton Corpn. 61, 95 — ~ 375 

Ewoftma 6% 96 — _ 300 

Efc-lm-Bk. Kama 73,90 - MO 
Finland Rem*Hc79Z 200 

Hoot* ML Fta. 7 95 MO 


ISO 



OTHER SntAIGHTS toned 
AB Electrolux 14b 90 AS 50 
AmnflFta.34t.90AS — 40 

Bremer Lxhtric. 121, 93 A5 30 
Fin Finance 14b 89 AS — 50 

CMAC124B9AS 40 

Ixmttk. Rheta. 13 89 AS 
CanatkaoJPac-lXP,90CS.. 
C&ryilerCarpo. 10 91 CS_ 
Genstar Fla. 11% 95 CS 
(•MAC 9b 92 CS 


BUI Offer 
300% 101% 
99% 100 
98% 99% 

101 % 102 % 
97% 98% 
96*z 97% 


WWWWTC W 

. Royal Trustee 18% 90 CS 
Sears Aa= 10% 92 CS — 

r>_i. r. s* vj am ur 


75 1106% 107% 
75 tlOZ% 102%' 
75 tl04% 105% 
75 t!04% 105 
75 tl05% 105% 
75 7106% 107 


Change on 
d ay week TieM 
+0>z 40% 13.73 

— — 14X7 

-0% 12-96 
40% 1337 
-0% 1333 
—0% M.«0 
41% M5 
41% &40 

40% 1 CM 
41% XU 
42 
40% 


- 8 % 

40% 

40% 

40% 

0 

O 

40% 

0 

a 

40% 


0.72 

9X7 


Dantoaric ITJjOT NS — 

50 tM4% 

105 

0 

+0% 

1472 

Uaflever Cap. 17% B9 «$ «■ 

50 

104% 

104% 

41 

0 

1530 

Copenhagen City 9 95 Ecu 

40 

103% 

102% 

-0% 

40% 

8X9 

EIBB%93Eai 

300 

104% 

104% 

*-0% 

_0% 

7X5 

Walt Disney 8% 94 Eco — 

62 

104% 

104*2 

-0% 

0 

7.94 

Honda Mir. WW 3% 90 FI 

100 

107% 

100% 

0 

-0% 

Ut 

Honda Mtr. XW 3% 90 FI 

100 

93% 

9«% 

0 

-0% 

590 


50 

103% 

103% 

0 

0 

606 

Werelrihaye 7% 90 FI 

75 

104% 

104% 

0 

0 

6X7 

Women 6% 90 R - 

50 

UZ% 

102% 

0 

0 

599 

Australia Com. 11 92 £ 

40 

195% 

96% 

-0% 

+0% 

12X2 

6MAC UK Fin. 10% 90 £ _ 

30 

90% 

98% 

-0% 

40% 

11X3 

Imp. Chem. lads. 10 03 £ — 

300 

91% 

92% 

-0% 

40% 

UXO 

Imp. Chm. In*. 1W, 92 £ 

75 

195% 

96% 

-0% 

+0% 

1X72 

limt hi In*, lot 10 93 £ 

60 

I93*a 

94% 

40% 

+1% 

1X35 

Lee* Bldg. Soc. 10*2 91 £ 

50 

94% 

95% 

40% 

0 

1200 

McOoolkh 10% 90 £ 

40 

197% 

97% 

-0% 

40% 

1X77 

Nationwide BS 10% 93 £ 

75 

192% 

92% 

40% 

41% 

11X0 

NSW Treasury 10% 92 £ — 

50 

193% 

93% 

-0% 

-0% 

1X22 

Royal Insce. 10% 92 £ 

60 

97% 

97% 

-0% 

40% 

1X37 

J.Saiastmry 10%93£ 

60 

96% 

96% 

-0% 

40% 

1X70 

TnotlmiH Forte 11% 90 £ 

58 

197 

97% 

-0% 

40% 

1202 

World Bank 11% 95 £ 

ZOO 

101% mm 

0 

40% 

10.92 

CoE 8% 95 LFr 

608 

1M5 

106 

+0% 

0 

7X0 

EIB8%93LFr 

3000 

tM4% 

105% 

-0% 

-«% 

7X9 


0 


Hydro Qaebec 5% 96 . 
Hjdrf»Mbe«6lb. 
IBJ5%96 


ISO 


Ireland 8% 92 

U5 Eton 6% 93 .. _ 

ton De*. Bank 6% 93 — 100 
MttSbisM M.3%89 WW 100 
MhsuhhM M. 3% 89 XW 300 

Rente 7% 95 MO 

SocCeHt.Ni/dear7%95_ 150 
Sac Cent. Nuclear 8 91 — MO 

5ieweag5%96 IN 

World Bank 795 

YortaWr* l«Lfa% 01 . 

Avtran park 


% % 
94% 95% 
]BZ% 100% 
92% 93% 
103% 104% 
105% 206% 
301 % 102 % 
100 % 101 % 
M*% M5% 
U9% 104% 
301% 102% 
94% 95% 

86% 07% 
95% 96% 
108% 109% 

TUB 106 

ISiSS 

93 94 

104% 105% 

>» wb Oav 0 i 


40% 0 

% a 


634 


NOTES Spread 

AlHaaee A Lefc 6 Mb. £ 94 0X8 

Australia 6 NZB Perp nm^ 

Barclay, Bank Perp.1 o%f 

Barclay, Bank Perp. 2 ; 0%$ 

Belgium, Kingdom <rf 91 0 

BNP 5% 95 085 

Britannia 5 93 £_ g% 

Owe Manhattan Corpn. 91 OL 

CWenrfiOa m, 

CredttLyomaliSDO _____ 0> 
EEC 3 92 DM — - j) 

EEC 5% 93 Ed 0X312 

Haflfai BMg. Soc£ 94 Ol 

Uqyd, Bat* Perp. M Q% 

Midland Bank 01 £ oi 

Mnk Mrkto- Board 5 93 £ 0& 

NatWest Pwp. A 

NatWea Perp. 8 - Ej 

New Zealand 5 97 £ 0X7 

New Zealand 5 01 _____ Q 

Prudential Corpn. 4 95 £ r> 1 

Shearson Lehman HMac 91 ,0,V 

United Kingdom 5 92 q' 4 

Woods** Financial 5% 97 _ 0 
Woolwich 595 £ qt. 


Bid 

9931 

197.75 

9930 

98X9 


Bffer CJte Cjpm 

9936 20HU 

97X5 3030 
99X0 2X1 
N.99 17X2 


99X9 

99X0 

9934 

10035 

10037 

199X2 

9938 

9958 

9956 

9954 

99X1 

99X7 

99JL 

10030 

99X5 

19953 

100X6 

10025 

99X1 


U1 

7X6 

0% 

BX6 

6X 


M02B 30030 19X2 
T55J30 5330 12.01 

9957 BXl 1039 
9930 20X2 632 

W34 2831 739 
100X5 12X1 6X1 
M037 32X1 4X4 
99.92 30X1 7X6 
W3* 6X2 1054 

99.75 9X2 7% 

99X6 9X2 30X 

99X0 2932 10X0 

99.76 9X1 6.94 
99X0 30X2 8% 
99X1 14X8 30% 

1WL40 4X2 833 

9955 532 MS 

99X3 6X2 6% 

“S-M 7X1 739 

10035 28X1 6X1 
99X6 1931 10% 


- WW 1931 10 

« BW -230 on wm* -2X1 

Ajinomoto 3 99 — 4A4 uS 

Fanue3%9B_ZZZZ W4 7^2 
Fuflaank2%00„ .Wffi 


swtss nuutc 

SntAIWdS teaed BM Offer 

African Dev. Bk. 5% 96 — MO <tUl% 101% 

Amer. Corp. 5% 01 2N 191% 92 

Baker tat- 4% 96 2M >106% 06% 

Caristwra 5 96 W tl02% tm. 

Ctejtemiw 5% 94 M 1102% 

Deutsche Bk. FI*. 5% 95 IN 

Gen.0cddentai*4%94 — 80 
Glendale F. S.6 l_5%95 MO 

Hwnsna5%9a 320 

Ireland 5% 94 150 

_ up 

100 
100 
130 
ISO 
125 
100 


f-g^tadieSteiDo'SS tn 

Fu|Hm3 99 — 5 /ge imj 

Minofa Camera 2% 94 DU 2/86 1105 
MhenditaM Bank 2% 00 ___ BOS 17M 
MKsubkMTnot2%01 SU MO 

U,B6 1990 

miirata 00 — t/r* non 

N|dporp«.2%D0 gS 

Nippon Oil Co. 3 00 WG 

OUOtclnd.3%99 Km W 

SaaeaBank 2% 00 1&B5 X4B6 


BM Offer to - 
“«*»9% 42% 
256 253 —4% 

155% 156% —o*2 
MS% 55% +1 4 
W, lea -hi2 
90% 99% 

150% 152% -2W 
150% 152% — & 

103% 104% IS 


Japan Dev. Bk. 5% 97 
0tatnn.K3twfc.5%95 
Olivetti taU.5%95 


Ralstfln Pwina 5% 

SettM Earn. 001 
US Steel 5% 96— 

USX Corpn. 5% 98 

World Bank 5% 94 

Annan arte* cfcngw 



An 

7X5 

9653 

2X0 

226 

1636 

5637 

2.93 

-1232 

-90X0 

435 

242.96 

-034 

-13* 

453 

538 

330 

-Hi 

11X7 


US 


TEN STRAKHTS UswUl OU Offer day merit VUri 
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STRONG BOOST TO BID DEFENCES 


Pilkington surges 76% to £87m 


BY MARTIN DICKSON 

PiUdxigtoa Brothers, tie glass 
manufacturer fighting a fLlbn 
takeover bid from BTR, yester- 
day gave a strong boost to its 
defences with the announce- 
ment of a 76 per cent increase 
in interim pre-tax profits to 
£88.9m, and earnings per share 
more than trebled. The 
interim dividend is up by 30 
per cent. 

PxDrington shares dosed at 
61Bp, up 3p. 

Ur Antony Pilkington, the 
chairman, said the performance 
had been achieved through a 
combination of real growth in 
sales, improving contributions 
from recent acquisitions, better 
pro du c ti v i ty and a reduction in 
the UK redundancy costs which 
have resulted from the groups 
major restructuring in recent 
years. 

Hitting out at BTR for an 
allegedly short-term approach 
to running companies, he said 
the profits now coming through 
at PfUdngton were the result 
of strategy decisions taken up 
five years ago. 

Xt would be a disaster for the 
UK glass industry if BTR were 
to win, and the outcome was 
also important for “ the fu ture 
direction of British industry 


itself he argued. Pflkingtcm 
will produce its formal defence 
document Icier This week. 

Sir Owen Green, chairman of 
BTR, said the results seemed 
very much in line with his and 
the market’s expectations, and 
should support full year profits 
in excess of £20Qm. 

Sales in the six months to 
September 27 totalled £94 lm, 
up 58 per cent. Of the £347m 
increase, almost £100m resulted 
from accelerating growth in 
existing businesses while about 
£200m name from the first tima 
consolidation of new acquisi- 
tions, including Libbey-Owens- 
Ford, the US glass manufac- 
turer. In March PUkington 
exchanged its 29.5 per cent in 
LOF for the American com- 
pany’s glass division. 

UK redundancy costs totalled 
£6Bm (£15-5m), producing trad- 
ing profits of £7&£m (£28m). 
Licensing income was £15. I'm 
(£12£hn); the share of profits 
of related companies was £73m, 
down from £14.4m and reflect- 
ing the LOF consolidation; in- 
vestment income was £&£m 
(£8. 6m); and the interest 
charge rose from £I4J5m to 
£20.6m because of increased 


capital expenditure, All tills 
left pre-tax profile at £80.9m 

(£49.4m). 

Tax took £32.Sm (£30Am), 
with the charge reduced to 37 
per cent from 60 per cent in the 
same period last year, leaving 
earnings per share of 21 £p, 
compared to &5p in the first 
half of 1985 and 2Z3p for the 
full year. The interim dividend 
is 6.5p (5p). 

The figures for both years In- 
corporate a change in the com- 
pany’s accounting policy, which 
was announced some time ago. 
It is now accounting for 
tangible assets on the historic 
cost basis used by most British 
companies rather than the 
replacement cost bails it used 
before^ 

Ur Pilkington said BTITs 
claim to a much superior 
margin on sales had been based 
on an incorrect comparison 
between Fflkington’s replace- 
ment cast figures and BTR's 
historic cost ones. On a like-for- 
like historic cost basis, 
Pilkington had a margin of 10.7 
per cent, against BTR’s 10.8 per 
cent 

In the UK, the interim 
trading profit before redund- 


ancy costs was £l&4m, £11 .6m 
better than the same period of 
1985, With sales increasing by 
16.6 per cent and glass melting 
capacity becoming much better 
utilised. 

“ Pilkington Glass is now per- 
forming strongly and . will 
further benefit in the last three 
months of the year from an IX 
per cent price increase intro- 
duced in December," Mr 
Pilkington added. 

Pilkington Insulation was 
now firmly in profit, the electro- 
optical division had moved 
forward strongly In its defence 
sector, and the ophthalmic divi- 
sion’s main component, the Sola 
Group, had achieved exception- 
ally good results. 

The lower UK redundancy 
charge was a firm ; indication 
that this programme was now 
winding down, and the fall year 
costs were anticipated to be 
about half those of last year. 

Overseas profits totalled 
£66-7m, up 82 per Cent, with 
£12.7m resulting from the inclu- 
sion of LOF as a subsidiary for 
the first timid. Currency trans- 
lations at the pretax level were 
marginally positive at £1.7m. 

See Lex 


Himslett back 
to profit 
at £0.3m 

A tumround from pre-tax 
losses of £742,000 to a profit of 
£100.000 was reported yesterday 
by Himslett (Holdings), the 
locomotive engineer and manu- 
facturer of . shipbuilding 
machinery and other special 
purpose plant, for the year to 
August 3 1986. The dividend is 
raised from 2p to 4J25p, half 
the mtP mud for the three years 
1982-1984 inclusive. 

The statement said that 
increased turnover — up from 
£l239m to £15. 7m — was mainly 
due to the rail bus contract for 
British Bail, which had now 
been completed. Hie Improved 
results were due. in part, to a 
resumption of trade with 
British Coal following the 
miner's strike which seriously 
affected the results of the past 
two years. 

There was a tax charge of 
£85.000 on the pa§t year’s nrofits 
compared with a credit of 
£270.000 for thp previous year; 
stated earnings per share of 
this “dose” company were 17J?p 
(loss 39 -3p). 


ATC bids for Bulmer & Ltimb 


BY NIKKI TAri 

Allied Textile Companies, 
the Huddersfield-based textiles 
group, is making a £11. 6m 
agreed cash offer, with partial 
share alternative, for Bulmer 
& Lamb (Holdings), the weav- 
ing; knitting and dyeing group 
based in Bradford. 

Buhner's dyeing and spinning 
businesses in particular its 
niche “stubbing" dyeing opera- 
tions, will usefully extend exist- 
ing interests, argues ATC. It 
also hopes to transfer certain 
businesses on to the spare land 
and potentially disposable sites 
of its own. 

Buhner’s latest published 
figures for the year to end- 
Aprll were affected by the 
aftermath of the 1983 fire at 
its Bolton factory; spinning ac- 
tivities were disrupted as oper- 
ations transferred back to 
Bolton and the final £200,000 
from the ins u rers paid into 
operating profit 

At the pre-tax level, however, 
the company made £900.000 on 
sales of £38.3m, and in the first 
half of this year ; it is estimated 
to have made £300.000 with 


turnover at £16J2m. Net assets 
at the last balance sheet were 
£ 10.4m. 

The terms of the offer are 
135p cash for every Bulmer 
share. ATC shares are also 
being offered in respect of at 
least 50 per cent of share- 
holders’ stakes on a basis of II 
for 23. There is also a full loan 
note alternative. 

ATC’s brokers, L. Messel, 
were to the market for Buhner 
shares yesterday and the com- 
pany’s holding is now more 
than 4 per cent Buhner 
directors and their associated 


holdings have given irrevocable 
undertakings to accept in 
respect of 25.3 per cent 

No decision has been made 
about boardroom representa- 
tion for B (timer directors, but 
ATC says the company's 
separate indentity will be re- 
tained. 

Ahead of the bid, ATC had 
liquid assets of £23 m, and Ur 
Russell Smith, chairman, says 
other acquisitions are under 
cons! delation. 

Yesterday. Buhner shares 
rose I4p to l36p While ATC 
lost 8p to 280p. 


BOARD MEETINGS 


TODAY 

(nterhnm— Bogod-Palepih. Chapmen 
Indus trie*, Mayar International, Moor- 
gate inveatmant Trust. Norcraa, AHrad 
Praady, Siebe, Warden Roberta. Whlta- 
croft. 

Final*: — Burns Andaman, J. A. 
Devaniih. Goring Karr. Granada. 

Humberaide Electronic control*. 
McLeod Roseel, Midsummer Inna, 
TACE. Town grade Securities, Vaux. 
F UTURE DATES 
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Anchor International Fund Dec S3 

Bermuda International Bond Fd Doc 23 

Harria (L.) (Karelia) Dec 15 


Jacqmer .. 

Lowland Imre atm ant 

Mortey (ft. H.) 

Papa — ......... — 

Sam nelson 

Strata investment* — 

Triplex 

York Trait 

rinuli: 

British KM nay PMIente 
Association Inveatmant Tat. 
English Nations! Inveatmant 
Greenfriar inveatmant Trust-. 
National Waetminatar Bank--. 

Muttons (OB) — 

WKan Inveatmant — 


Die 16 
Apr 27 
Dee 17 
Jan 6 
Dec 10 
Jim 10 
Dae 16 
Deo W 


Fib 27 
Apr 29 
Jan 16 
Feb 2* 
Dae IS 
May 21 


This announcement appears as a numer of reconi only. 
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Evode in 
£14.5m 
agreed bid 
for Supra 

By Nikki Taft 

Evode Group, the adhesives, 
roofing, paint and plasties 
group, is looking to expand 
its distribution outlets and. 
almost double Its sire by a 
£14i»m agreed share offer, 
with partial cash alternative^ 
for Supra, which makes car 
components. 

News of tne bid accom- 
panied foil year figures from 
Evode, showing a 82 per cent 
improvement; to pre-tax 
profits to £3L7m. on sales 
£7JLm higher at £79m. 

The bid for Supra, clahns 
Mr Andrew Stolen, Evode’s 
chair man and chief executive, 
wifi eompleiiient Evode’s 
existing manufacturing tech- 
nology and give If new distri- 
butive channels, especially 
into the automotive after- 
market. 

After the merger. Supra 
would continue to be ran as 
a separate group and Mr K. 
Neal, its c hai r ma n would Join 
the board. The bid is condi- 
tional on Supri making pre- 
tax profits of £L7m <£l-6m) 
to the y ear to end-November. 

Evode Is offering three 
shares to Evode for every 
four Supra. With Evode up 
Op art U9Jp yesterday, that 
values each Supra share at 
8»$P. 

Shareholders will be a Me to 
toko cash to respect of 25 per 
cent of their shares, at S5p 
each. Morgan Grenfell, 
advisers to Evode, are under- 
pinning the cash alternative 
Holders of 52 per cent of 
Sapnfs shares have already 
given Irrevocable undertak- 
ings to accept the oiler. They 
include two institutional 
shareholders — Throgmorton 
Trust and Foreign and 
Colonial — as weR as Mr Neal 
aid Mr Quinton Hazelt both 
of whom held stakes of about 
10 per cut 

The improvement in 
Evode’s figures was largely 
due to the adhesives and 
sealants business, where the 
pre-tax figure more than 
doubled to £L9m (£965,009). 
There was a more modest 
increase to paints and plastics, 
where profits before tax were 
Just over £500,080 higher at 
£L67m. Booting and insulation, 
by contrast turned is £119,000 
compared with £680,090 last 
time having been £244^00 
(£136,000) in the red at the 
halfway stage. 

The interest charge was 
static at £L26nz (£L23m), 
though ..there was s smaller 
contribution from interest and 
income ■ . earned 1 (£31,609 
against £117,000). The tax 
charge is £l-5m <£L25m) and 
a further £705.000 (£766,000) 
is charged as an extraordinary 
item. 

The final dividend is raised 
by 23.7 per cent to 2£2p, 
making a total of 3A6p 
<332p) for the year. 

• comment 

The increase in Evode’s full- 
year figures was some £300,000 
to £400,600 better than the 
market was forecasting, with 
larger-than-expected benefits 
of earlier cost-cutting and 
rattenaHsatioa spread across 
the board, Evode says it has 
seen very healthy demand on 
the glue and adhesive front, 
and has taken out about one- 
third of its administrative 
staff costa on that ride. The 
paint and plastics division 
was helped by acquisition of 
Valentine packaging fifth 
manufacturing Mann mid 
Brown which made an elght- 
mon£h contribution. But 
stripping that Out, there was 
still underlying volume and 
profits growth of about IS 
per cent. Only the roofing 
side remains a problem, still 
to local authority work and 
pressure on margins. Again, 
Evode’s current policy is to 
dim operations and put out 
mere work to subcontractors. 

The Industrial logic behind 
the merger looks strand 
e no ugh, aStbough there may 
not be a vast amount m 
terms of One-off gates from 
disposals. Together the two 
companies might make about 
£S.7m In the present year, 
assumin g an eight-month con- 
tribution from Supra. That 
suggests minimal earnings 
dilution and on a prospective 
FE of about 10, the shares 
look very fair value. 



Mr Peter Walker, the Energy Secretory^ right) _and Mr D*®**® 0 ^ stana^yStortay- 
British Gas, at tie Stock Exchange for the stortirf e com Daisy fe now run 

Mr Walker mid he was deHghted by the way the fiojatm ***1 «»"«■ Sir Beto* 
by Sxu families around the UK, and by i ^e poIftw^fikeTonyBenn- ta ^ 
however, a ppe are d relu ctant to let go .of the retossoTa**. have the same 

same way in the private sector as it was as a nationalised Industiy; we wm differeD{el < 
board running tfa* same business— although in the tong term ft s bound to maK 

Dobson Park reaches £11. 2m 


SECOND HALF. 1989 pre-tax 
profits at Bobson Park Indus- 
tries advanced from £3D4m to 
£4L99fra. and for the toll year 
to September 27 emerged at 
£lL22m compared <mfh £8.72m. 
This is in Une with City fore- 
casts of around film. 

The final dividend is 
unchanged at 3.31p for a sarae- 
again total of 521p net and 
stated earnings per 10p share 
rose from 7.3p to 8.5j>. 

Turnover of this Nottingham- 
based holding company -with 
interests in mining machinery, 
engineering and power tools, 
climbed from £204m to 
£21 Sj52to, with -gross profits up 
from £44JSro to £47 j81jU. Net 
operating expenses amounted 
to . £36,82 to compared . with 
£34.73m, leaving an operating 
profit of £10.99m against 
£9.79m. 

There was an extraordinary 
item — arising from the divest- 
ment -or closure of various 


businesses — of £293.000 
(£1.42x0),- - -wtolch after 

adjustment for an attributable 
tax debit 

A profits breakdown shows an 
increase in the UK from £S.7m 
to flOifflm; the rest of Europe 
was up at £811.000 (£708,000); 
North America plunged into the 
red with losses of . £219,000 
(£I.09m profits); Australasia 
reduced its losses from £407,000 
to £182,000; Africa contributed 
£207,000 (£8,000). and India 
£170,000 (£239,000). . 

At the year-end shareholders’ 
funds represented 90fip per 
share,; compared with S8.1p. 

• comment 

There’s something very solid 
about Dobson Park — the divi- 
dend has been unchanged for 
seven years; no shares to' speak 
of have been issued for six 
years; and profits in the core 
mining division look set to 
wander in the £7m to £9m Tange 


Vinten back in black midway 


Tintto Groupr which fen into 
losses in the second half of last 
year returned to profit in fiber 
six mouths to September 30, 
1989. And the directors of this 
photographic, film and trie- 
vision and camera maker said 
that the' outlook was now much 
more encouraging. 

On torn over down from 
£14£m to £12.78m, pre-tax. 
profit was higher at £L0Jm 
(£662,0007. S&rtftofib per ZQp 
share came out at 3.4p (l.9p> 
and the interim dividend is 
unchanged at L05p. The direc- 
tors said that in tire absence 
of unforeseen circumstances 
they expected to be able to res- 
tore the final to 2J.p after cut- 
ting it to 0.525p last tune. 

Sound progress had been 
made in toe period following 
the difficulties in 198546. 
directors added. The transfer of 
the military business from 
Perivale, London to Bury St 
Edmunds was completed 
successfully and gross margins 
were bring contained in the 
military division, a a weH as 
broadcasting. 

Trading results in toe eJectfo- 
opti.es division write satisfactory 
but technology had produced 
mixed results. 

Trading profit was a little 
higher at £Um (£L07m-) and 
there was no exceptional item 
against £243,000. last time. The 
interest charge was cut to 
£86,000 (£160^00) but that 
excluded £122,000 relating to 
the activities of Vinten Systems 
during the closure of the Peri- 
vale factory, 

comment 

After the di sa ppo i ntment of 
the final results, when fore- 
casts of a £2m profit were met 
with IoSsOs of £400,000, Vinten 
was under strong pressure to 
produce evidence of a recovery. 
These figures did not dis- 
appoint afld the shares, which 
have risen Horn' l27p in July, 
stayed, steady yesterday at 
239p. For the future, TV equip- 
ment looks promising, largely 
because iff. the successful intro- 
duction of the keenly priced 
Virion mountings and a con- 
tract to supply the Australian 
parliament with a remote TV 
system: The military equips 
meat division can only Improve 


foQowisg Its reorganisation 
and the ending of the dis- 
astrous contract to develop a 
video recorder for the Tornado 
military recomudsance Jet sys- 
tem. Prospects are brightening 
toe in the technology division 
where the' near management has 
eliminated lossmakers and is 
expecting full year profits. The 


City is expecting Vinten to 
produce £3m at the pre-tax 
level, which on a tax charge 
of 27 per cent puts the pros- 
pective p/e at 18. Although tue 
shares are buoyed up fay the 
possibility of the company- 
being at the receiving end of 
*a bid, that seems generous 
enough for the time being. 


Control Securities cots loss 


Control Securities, the pro- 
perty investment and dealing 
group headed by Mr Naznra 
Virani, halved its (loss to 
£L05m in the six months ended 
September 30 1986. Per share 
it was down from <L6p to lAp.- 
Gross rental income was up to 
£1.04m (£710/100), there waS a 
profit of £180,000 on dealing and 
investment (loss £150,000). and 
no provisions for diminution in 
the value of investment proper- 
ties, against £700,000, leaving a 


(loss 


gross profit of £L22m 
fd&OOO). 

Exceptional debit fell to 
£50000 (£240,000), and Interest 

charges to fl.Orin (£L29m), bat 
exchange losses rose to £940,000 

(£240,000). 

Mr Vlrani noted the s 
cant reduction in Joss per 
despite the exchange losses. All 
unmatched borrowings had new 
been converted into sterling; he 
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cfpriodpaJood fatemtent 

Banco ds Sicilia 


For the six montii period 5ri December 1986 to 5tb Jane 1987 the 
Receipts will cany an Interest Rate of 6Ma% per annum with a 
Coupon Amount of USSl.128.l3wW USJ 100,000 Receipt. The 
relevant Interest Payment Date watotfStb June 1987. 


I Bjtadaefs Trust 
Company, London. 
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U INVESTORS IN INDUSTRY 

Group pic. 

SrXMONTHS’UNAUDITED CONSOLIDATED RESULTS 

6 mouths to Year to 

30 September 31 March 
1986 3985 3986 

£000 £000 £000 
98,197 96^86 196.775 

2,958 2^42 3.795 


Group income 


Income from operations 

101,155 

98,928 

200^70 

Operating costs 

Profit before interest 

19.767 

17,644 

35367 

on borrowings 

81388 

81384 

165303 

Interest on borrowings 

67,732 

70.462 

142320 

Exceptional item- 

13,656 

30322 

22,483 

issue expenses 

4 

892 

. 2j06S 

Netievenoo 

13,652 

9,930 

20,415 

Profits on realisation 

28338 

13,492 

58,404 

Provisions 

9S31 

8.824 

32.613 

Profit before tax 

32309 

14,598 

46306 

Estimated tar 

9,643 

3,577 

16-456 

Profit after tax 

22366 

11JB21 

29,750 


8(428 

(58) 

(40) 


30,994 

10,963 

29,710 
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forever. This year was a good 
one for mining but. it was even 
better for cash flow. Of the 
£2 ,5m pre-tax increase, just over 
half came from the lower inter- 
est bill (and another £470,000 
from the swing to a gain on 
the forex account) the product 
of a £10m fall in borrowings. 
■With this kind of cash flow even 
the prospect of a poor year in 
mining will not prevent the 
management- from looking for 
a new business area with a circa 
£20m acquisition plus some add 
ons to boost existing operations. 
The shares, at 97 d. travel in a 
narrow range with loyal holders 
content to collect their 7-7 ner 
cent yield. Forecasts of £lljm 
have ‘the shares trading on a 
prospective multiple of II — - 
which will not be enough to nut 
any upward momentum into the 
shares. The desired purchase, 
once sighted and judged bv the 
Citv. coaid, however, start the 
bril rolling. 


& 


itti! 6g*CM fiwd* WM ended 31 MmA 1986 are taken from 
soMmcs fakd witk the Registrar of Companies md ri» 

f{£53r„ir drd “ W 

S, Extraordinary items include £8,13*000 la respect of 1, '"‘ 

tne snrplas on ale of * subsidiary company c 
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These Options having been sold , this announcement , translated from German (which is the exclusively binding version ), appears as 
a matter of record only . It does not constitute an offer of or invitation to the public to subscribe for, or to purchase, any securities . 
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Introduction of the following covered options 
for quotation on the Zurich, Basle and Geneva 
stock exchanges (‘Vorborsen’) 
on 8th December, 1986 

CS OPTIONS ‘NESTLE* 

CS OPTIONS ‘SWISS RE* 

CS OPTIONS ‘SULZER’ 

CS OPTIONS ‘WINTERTHUR’ 

CS OPTIONS ‘ZURICH’ 

Credit Suisse has offered covered options (hereinafter referred to as ‘CS 
Options’) in the following Swiss registered shares: 

500.000 CS Options on Nestle SA Registered Shares 

120.000 CS Options on Swiss Reinsurance Company Registered Shares 

50.000 CS Options on Sulzer Brothers Ltd Registered Shares 

48.000 CS Options on Winterthur Insurance Company Registered Shares 

150,000 CS Options on Zurich Insurance Company Registered Shares 

1. Characteristics of the Options 

An option is less expensive than the underlying securities in which the option 
givesa right of purchase. The holder of the option has, with a smaller invest- 


ment, a similar absolute potential for capital gain or loss as the holder of the 
underlying securities. The price of the option, expressed as a percentage, is 
usually more volatile than the price of the securities. 

2. The CS Option 

An option is a certificate which gives the holder the right (‘Option Right*) to 
purchase a specified number of securities of a company during a specified 
period of time (‘Exercise Period’) at a stipulated price. (‘Exercise Price’), 
within the statutory restrictions of that company. In the case of CS Options 
for registered shares of another company, the related underlying registered 
shares may only be acquired by individuals whose ownership is permitted to 
be recorded in the company’s stock register; the holder of an option cannot 
claim delivery if the requirements for registering his name on the company’s 
books are not met 

In principle, Swiss citizens and legal entities defined as predominantly Swiss 
may acquire registered shares of these companies and their ownership may be 
recorded in the company’s share register. 

3. Information about Credit Suisse 

For detailed information about Credit Suisse, we refer to the comprehensive 
prospectus dated 25th March, 1986 published with respect to the 1986 capital 
increase, as well as the short prospectus of 21st August, 1986; both appeared 
in the ‘Neue Zurcher Zeitung’, the ‘Basler Zeitung* and the ‘Journal de 
Geneve’. 




CS Options ‘Nestle’ 

CS Options ‘Zurich’ 

CS Options ‘Swiss Re’ 

CS Options ‘Sulzer’ 

CS Options ‘Winterthur* 

Option Right 

10 Options give the 
right to buy one Nestle 
Registered Share 

6 Options give the right 
to buy one Zurich 
Registered Share 

12 Options give the 
right to buy one 

Swiss Re Registered 
Share 

5 Options give the right 
to buy one Sulzer 
Registered Share 

6 Options give the right 
to buy one Winterthur 
Registered Share 

Exercise Price 

SFr. 4,750.- 

SFr. 3,700.- 

SFr. 7,700.- 

SFr. 3,050.- 

SFr. 3,750.- 

Exercise Period 

1st January, 1987 until 
15th December, 1989 

1st January, 1987 until 
15th December, 1989 

1st January, 1987 until 
30th April, 1990 

1st January, 1987 until 
30th April, 1990 

1st January, 1987 until 

15th December, 1989 

Payment Date 

25th November, 1986 

28th November, 1936 

28th November, 1986 

4th December, 1986 

5th December, 1986 

Shares Reserved for 
Exercise of Options 

50,000 Nestle 

Registered Shares, at 
SFr. 100.- 
nominal value 

25,000 Zurich 

Registered Shares, at 

SFr. 100.- 
nominal value 

10,000 Swiss Re 
Registered Shares, at 
SFr. 250.- 
nominal value 

10,000 Sulzer 

Registered Shares, at 

SFr. 1,000.- 
nominal value 

8,000 Winterthur 
Registered Shares, at 

SFr. 100.- nominal 
value 

Swiss Security Number 

133.344 

133.342 

133.343 

133.341 

133.339 


For the above-mentioned CS Options, all of which have been placed at SFr. 100 each, the following general conditions apply 


Receipt and The respective company’s current regulations apply 

Ownership of regarding purchase of shares and registration of 
Registered Shares shareholders upon exercise of the Option. 


Exercise of 
the Options 


Dividend 

Rights 

Securing the 
Option Rights 


Dilution 

Protection 


The holder of the Option can only exercise his right to 
acquire shares if he is eligible for registration in the par- 
ticular company’s share register. 

Credit Suisse does not, therefore, guarantee that the 
holder of the Option can acquire the underlying regis- 
tered shares of the company or be listed as a registered 
shareholder. 

Registered shares acquired upon exercise of the Options are 
entitled to all dividends payable thereafter. 

In order to secure the exercise rights arising from the Op- 
tions, a sufficient number of registered shares in the partic- 
ular company for exercise of the Options is held on deposit 
by Credit Suisse. This reserved amount will decrease pro- 
portionally as Options are exercised. 

If, during the Exercise Period of the Options, the respective 
company offers preemptive subscription rights on new 
equity (shares or participation certificates) or bonds (con- 
vertible or with warrants attached) to its existing share- 
holders, the holder of the Option can exercise his right 


Procedure 


Notices 


(if eligible for registration in the share register), up to 10 
days prior to the official beginning of the trading in sub- 
scription rights. In this case the holder acquires registered 
shares to which subscription rights for new equity or debt 
securities pertain. For Options that have not been exercised 
before the aforementioned deadline, the relevant Exercise 
Price shall be reduced by an amount equal to the average of 
the daily closing prices on the Zurich Stock Exchange on 
each day of the official trading in subscription rights to 
which the holders of registered shares are entitled. 

Notice of the new exercise price will be given at the latest 
10 days after the last day of the official trading period of 
the subscription rights. Orders to exercise the Options at the 
reduced exercise price will be executed at the earliest on the 
day of publication. 

The exercise of the Option is effected by presenting the 
Option certificates at any Credit Suisse branch office in 
Switzerland and making a simultaneous cash payment at 
the Exercise Price. The exercise is free of charge to the 
holder. 

Notices related to all Options referred to herein will be pub- 
lished once in the ‘Feuille Officielle Suisse du Commerce* 
and a daily newspaper in Zurich, Basle and Geneva. 


Zurich, 25th November, 1986 


CREDIT SUISSE 
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Simon attacks Valuedale ‘buy-in’ 


BY CLAY HARRIS 

Simon Engineering yesterday 
stepped op its defence against 
Valnedale’s proposed £173m 
management “buy-in" with an 
attack on the borrowing re- 
quired to finance what it des- 
cribed as an “outrageous bid." 

Simon claimed yesterday in 
its defence document the level 
of borrowing would put at risk 
the banding guarantees from 
banks and Insurance companies 
to back its large plant con- 
tracts. Three institutions had 
already warned that they would 
have to review bonding 
arrangements if the bid was 
successful. 

Simon also attacked the 
management record of Mr 
Philip Ling, who would become 
chief executive under the 


Valuedale bid, pointing in 
particular to Haden's sale of 
its building services division 
only ten months after Mr 
Ling’s successful management 
buy-out effort promised its 
continued expansion. 

Valuedale, a company created 
to bid for the Cheshire-based 
engineer and process-plant con- 
tractor, is offering 180p cash 
and one of its own shares for 
each Simon share. Valuedale's 
shares have been valued at lOOp 
by its stockbrokers, Hoare 
G ovett. 

Under the “buy-in” structure, 
these shares would have to rise 
to lBOp before the bidders took 
possession of their 38 per cent 
stake in the company. 

5imon and its advisers. Hill 


Samuel, noted yesterday, how- 
ever, that Valuedale's deferred 
ordinary shares would have full 
voting rights from the start and 
that their conversion could 
also be triggered by a change 
of voting control. 

Preference stock held by 
Valuedale’s financial backers 
would receive two votes if the 
dividend was omitted or fell 
into arrears by three months. 
Simon argues that this would 
give Valuedale and its backers 
55 per cent of Simon, amounting 
to a change in control, and 
triggering a conversion, regard- 
less of the Valuedale share 
price. 

Schroders, advising Value- 
dale, said last night that such 
a situation would not be re- 


Hardanger 
rises 35% 


A 35 per cent increase to ; 
£3. 52m (£2.61m) in pre-tax 

profits is reported by Hardaoger 
Properties for the year to 
September 30 1986. The divi- 
dend is raised from 9.8p to 
11.36p with a final of ?.81p 
(7p). 

The chairman, Mr Derek 
Coombs, reported farther 
growth in net asset value, from 
£8.04m to £10.91m which had 
been accompanied by growth in 
rental income to £295,000 

Developments which had 
been sold in the past year in- 
cluded Stratford - upon - Avon, 
Haverfordwest and Bridgend. 
Current developments included 
a project in Kidderminster 
which was pre-let to Safeway 
Stores and was expected to be 
completed in 1987. 

Tax took £964,000 (£838,000) 
and stated earnings per lOp 
share were 39p (27p). 


Redland takes full control 
of its Dutch subsidiary 


BY DAYID GOODHART 
Redland, the building 
materials group which has 
expanded rapidly In the US in 
recent weeks, yesterday spent 
£27m buying 100 per cent con- 
trol of its Dutch subsidiary, 
Redland Bredero. 

Redland already owns half 
the company and is buying the 
other half off Verenigde Bed- 
rijven Bredero. 

Redland Bredero is the lead- 
ing building materials producer 
in Holland, manufacturing and 
selling concrete roof tiles, clay 
bricks, ceramic floor and wall 
tiles, and Decostone sinks. Red- 
land Bredero also has stakes in 
roofing companies in Belgium, 
Sweden and Norway. 

Verenigde Bredero put its 
stake up for 6ale and **.3dland 
took advantage of its right of 

SHARE STAKES 


first refusal to buy it. Mr 
Robert Napier, Redland finance 
director, said: “ 1th a very good 
buy for us. The company is very 
profitable, and we are buying 
it on a p/e of under nine." 

In the year to end December 
1985, Redland Bredero made an 
operating profit of £llm on 
turnover of £104m and a profit 
after tax and interest of £5m- 
Xn the current year, Redland 
Bredero is forecasting turnover 
of £112m and post-tax profit of 
£6m. Shareholders funds are 
currently £28m and debt £23m. 

The acquisition will increase 
Redland’s gearing to dose' to 
40 per cent Mr Napier said: 
“That is a level we feel quite 
comfortable with, given the cash 
our companies are generating.** 


CHANGES in company share 
stakes announced over the past 
week include: 

American Electronic Compon- 
ents director Mr C. Mills pur- 
chased 17,000 shares at 23p. 

National Home Loans director 
Mr K. J. Milner purchased the 
following shares: 2,400 Ordinary 
at 83p, £2^200 loan stock at 89p 
on October 28, 10.000 Ordinary 
at 97p and £10.000 loan stock at 
107p on November 26. 

BAT. Industries director Mr 
A. C. Long sold 17,896 Ordinary 
at 455p on November 21. 


Petranol — director Mr W. 
Elliott jr, resigned on 28th 
November. His consultancy 
arrangements with Petranol 
America are unaltered. On 
November 28 Mr Elliott jr sold 

100.000 shares, 

Southampton LO.W. Royal 

Mall — as a result of the 
purchase of 258,000 ordinary on 
December 11 1986 Southern 
Newspapers has an interest in 

269.000 ordinary (7.93 per cent). 
Abbott Mead Vickers — on 

December 3 1986 Mr Abbott, 
chairman, sold 25,000 shares at 


210p and 75,000 at 208|p and 
Hr M. Baulk, managing direc- 
tor, purchased 25,000 at 210p. 

Daks Simpson Group— Direc- 
tor Mrs G. Andrews disposed 
of lOOflOO "A" noxwoting 
shares. 

duff OIL— On December 1, 
1986, MT J. G. doff, a direc- 
tor. purchased 20,000 ordinary 
shares at 54jp <per share. 

Barr and Wallace Arnold 
Trust— Mr K. Firth has in- 
creased his holding of ordinary 
voting shares to 85,000 (72 per 
cent). 


garded as an effective change 
of control. 

It also said that the level of 
borrowing should quickly come 
down, in part because there was 
sufficient cash flow to service 
both interest and principal. 

“ We're more than confident that 
bonding will be available," ; 
Schroders said. 

With Valuedale’s promoters 
having paid only 3p per share, 
Simon also argues that they 
could make a large profit by 
selling out at prices well beow 
the lOOp value attributed to the 
shares. 

Simon shares lost 2p yester- 
day to 316p. 

See Lex 

— m mrnm u- ■ I 

Laing buys 
60% stake 
in Oilfab 

By fame* Buxton, 

Scottish Correspondent 

John Laing, the construction 
and engineering company, has , 
: acquired a 60 per cent stake in 
OUfab, a privately-owned off- ' 
shore engineering specialist in ; 
Aberdeen. The value of the 
transaction was not disclosed. ] 

Oilfahs which has annual sales 
of about £5 .5m a year, is a 
specialist in the repair and 
maintenance of oil platforms. 
Mr Lindsay Anderson, chair- 
man. said yesterday the deal 
with Taring would give Oilfab 
the financial resources it needs 
to bid for larger contracts. 

The company was trading 
profitably he said. It bad a good 
order book in a field of offshore 
engineering that has suffered 
much less than oilfield explora- 
tion and development from the 
downturn in the oil price. 

Laing said Oilfab would 
become a major part of its 
energy engineering group. 
Laing was previously engaged in 
offshore fabrication work but 
abandoned tins field after com- 
pleting a number of platforms. 
The taking of a majority stake 
in OUfab did not mean that it 
was returning to- the fabrication 
field, at said. 

Oilfab is owned by Mr Ander- 
son and Dr Gilbert Berries, the 
managing director, who formed 
the company 12 years ago. 


AB SVENSK EXPORTKREDIT 

(Swedish Export Credit Corporation) 

(Incorporated in the Kingdom of Sweden with limited liability) 

U.S. $50,000,000 

8 per cent Treasury Bear Index Bonds Due 1989 
(SEK’s “ICE BEAR BONDS”) 


Bank of Tokyo International Limited 


Sumitomo Trust International Limited 


All duae Bonds having been sold thaamouncmaa appears as a matter of record onfy. 
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Glaxo sales 
soar 40% 

In first 
5 months 

GLAXO HOLDINGS' sales for 
the five months to end- 
November soared by almost 
40 per eent over the equiva- 
lent period last year, boost- 
ing Its share price Zip to 
close at 9Z3p. 

Mr Paul Girolami, chair- 
man of the pharmaceuticals 
group, told shareholders at the 
annual general meeting yes- 
terday that Glaxo’s good start 
to the year had been assisted 
by favourable exchange rate 
movements. 

Glaxo docs not usually com- 
ment on the five months up 
to its AGM as they include 
the July/August holiday 
period and are not consid- 
ered a good guide to file 
year’s outcome. 

*T must emphasise that this 
is net a goad guide to the 
likely Increase In profits for 
the first half of this financial 
year nor to the likely Increase 
in sales and profits for the 
full year,” warned Mr Giro- 

lamt- 

GZaxo reported pre-tax 
profits for the year to June 36 
up 52 per cent to £612m on 
turnover 26 per cent higher at 
£ 1,407 zn thanks to greater 
sales volume and higher 
prices. 

In November Is was ranked 
11th among world drug com- 
panies in a survey by the UK 
pharmaceutical newsletter 
Scrip, having made the 
highest profit margins. 

Tiphook has 4.9% 
of Mitchell Cotts 

Tiphook, the container and 
trailer leasing company, is the 
owner of the “significant" 
second share stake in Mitchell 
Cotts. News of the stake was 
given by Mitchell Cotts chair- 
man hr John Storar at last 
week’s aumi general meet- 
ing, though he refused to 
disclose the owner of the 
holding because ft was below 
the 5 per cent level. 

It now transpires Oat Tip- 
hook owns 4J per eent of the 
engineering, chemicals and 
trading group's shares 
through a number of nomi- 
nee accounts. A further LL4 
per cent is held by Rnshlake 
Holdings, the private com- 
pany controlled by the Jivraj 
family. 

Mr Kenneth Dkk, a non- 
executive director at Tiphook, 
is a past chairman of Mitchell 
Cotts, though be left the com- 
pany In the late 2970s: He 
is also non-executive director 
of N. K. Rothschild A Sons, 


Demerger purchases 
more L & N shares 

Demerger Two* the 
specially formed company 
attempting to take over Loa- 
do and Northern, the 
construction, energy and 
healthcare group, has acquired 
a further 200,000 shares 
through its associates. 

Four companies deemed to 
be acting In concert wife 
Demerger — Technology 
Finance, Tanka, Qnintex and 
Dumealf Unit Trust— already 
own 6JL5m shares or 55 per 
cent of London and Northern. 

Demerger, which is advised 
by Iflncorp, Earl launched a 
£90m bid for London and 
Northern on Thursday, It 
plans to split the group into 
four separate companies. 


Slush Puppy group makes £14m 
offer for United Trust & Credit 


BY DAVID GOODHART 

Somportex Holdings, the 
Stash Puppy drinks find confec- 
tionery group controlled by 
Inve s tment specialists Ur Nigel 
Wray and Mr Clive Mattock, has 
vfmde an agreed £14m offer for 
United Trust & Credit the issu- 
ing bouse and equity dealer. 

When Mr Wray and Mr 
Mattock took control last year, 
they indicated that they wished 
to take Somportex into the 
financial services sector. In the 
eight months to end December 
1985, Somportex lost £118,000 
on turnover of £2Jhn. but after 
selling some loss-making confec- 
tionery interests to Barker & 
Dobson, the company made a 
pre-tax profit of £145,000 on 
turnover of £741,000 in the- six 


months to end June 1986. _ 

UTC, which made pre-tax 
profit of £504.000 on turnover 
of £&28m in the first six moirihs 
of 1986, was formed in 1982 and 
joined the USM in September, 
Following the merger, it is 
proposed that Mr J. Vincent, 
chairman of UTC, will become 
chairman of the enlarged group, 
and Mr Mattock wfll become 
deputy chairman. Three UTC 
directors will join the board, 
and Mr Wray and Mr Edgar 
Falamountain, chairman of the 
Wider Share Ownership Coun- 
cil. join as non-executive direc- 
tors, . 

Somportex said that after the 
merger, the name of the com- 
pany will be changed “ to re- 


London & Edinburgh Trust 
acquires 5% stake in BCA 


BY TERRY POVEY 

London & Edinburgh Trust, 
the fast-growing property 
company run by Mr John 
Beckwith, yesterday announced 
a 5 per cent stake in The British 
Car Auctions Group and rather 
surprised the City by making a 
profit forecast for the auction 
group. 

Mr Bepkwith said: “ We have 
agreed terms, on a joint venture 
basis, for LET and BCA to 
work together to exploit the 
considerable hidden property 
potential within BCA which 
trades from 26 sites in the UK 
and the US.” 

He also said the BCA would 
make profits of around £20m 
pre-tax for 1986-87. 

On BCA’s behalf Mr Peter 
Warm an, a board member, said 
that while the two companies 
had held talks, nothing had 
been agreed, that he was 


** surprised that LET had burst 
into print in this way” and 
that “BCA had nothing to do 
with Mr Beckwith’s forecast,” 

BCA has freehold land and 
b uilding s valued in August 1982 
at £02m. Mr Warm an insisted 
that no arrangement had been 
made with LET to sell off major 
sites. 

While his statement appears 
to have been made without BCA 
clearance, Mr Beckwith 
described the auction company 
in glowing terms, as “ well 
managed ’* with “ a very positive 
cash flaw.” He said BCA was 
presently on an undema n ding 
earnings ratio and is therefore 
“an exciting investment.” 

LET recently raised an 
estimated £82m through the 
purchase for shares and then 
asset stripping of the 1928 
Investment Trust, 


Piet Petroleum runs 
into losses of £3.2m 


Reduced trading and heavy 
write-downs- led Piet Petroleum 
Into a loss of £3.17m in the 
year ended June 30 1986, com- 
pared with a profit of £621,000 
in the previous eight months. 

Turnover for the year was 
£2.33m (£2 44m) and profit on 
oil and gas trading £895,000 
(£1.1 7m). Exploration expendi- 
ture written off came to £1.62m 
(£214,000), write down of pro- 
ducing properties £1.35m (nil), 
and there was a provision for 
diminution in investment value 
£457,000 (£31,000). 

Loss per share was 37.4p, 
against earnings of 7.3p. 

NO 16— 8/8* 

Piet has a 6 per cent working 
interest in the gas appraisal 


well currently drilling on block 
48/18C in the southern North 
Sea, Results were expected to 
be known by the end of the 
month. 

Following the oil priee 
collapse, the policy had been 
to reduce exposure fay undue 
risk and to conserve cash. 

Recently it agreed , with Elf 
an exchange, involving no cash 
cooperation, of all its North 
Sea and other UK offshore and 
exploration interests .(excluding 
Claymore; Rob Roy/Ivanhoe and 
southern North- Sea gas 
interests) for Elf’s interests in 
26 UK onshore licences, mainly 
in the East Midlands and 
Yorkshire. 


fleet the Identity of UTC.” The 
directors of UTC have accepted 
the offer in respect of 18£ per 
cent of the share capital. • 

The offer is five new ordinary 
Somportex shares for every two 
ordinary shares xn UTC, and 
UTC warrant holders will 
receive two new Somportex 
shares for each warrant. The 
cash alternative is 200P. 

The directors of UTC have 
stated that they intend to pro- 
' pose a final dividend of 8p per 
UTC share in respect of the 
year ending Dumber 31 1986. 
If the merger takes effect, the 
final dividend will be replaced 
by a second interim dividend of 
the same amount payable to 
UTC shareholders. 

Sun Life Assce 
1 to reorganise 
its structure 

Sun Life Assurance Society, 
a major UK life company, is 
proposing a major reorganisa- 
tion to its corporate structure. 
The capital of the group would, 
under those proposals, be held 
by a new non-trading bolding 
company, Sun Life Corporation, 
which would not he classified as 
an insurance company. 

Sun Life, in common with 
other UK insurance groups, has 
in recent years rapidly expanded 
its activities from its traditional 
life assurance base. Two par- 
ticular areas have been in the 
field of portfolio investment 
manag ement services for ex- 
ternal clients and a separate 
unit trust operation. 

Although the current struc- 
ture has not inhibited the group 
from its expansion, a reorganisa- 
tion so that the parent company 
is a non-insurance company 
offers much greater flexibility 
to a group to co-ordinate its 
various expansion strategies. 

In particular it can develop 
its non-insurance operations 
without being restricted by 
insurance legislation. 

The authorised capital of the 
Corporation will be £3-2Sm. 
slightly greater than that of 
the Society. 

The extraordinary meeting to 
approve the reorganisation, 
which will involve a one-for- 
one share exchange, from hold- 
ings in the Society to the 
proposed Corporation, will be 
held on January 7 with the 
scheme becoming effective on 
February 6. 


PEERLESS, plastic container 
manufacturer, said yesterday 
that no -meaningful discussions 
had taken place with any other 
party. It made the announce- 
ment in the light of the rise in 
the company’s share price over 
the past few days. 


COMPANY NEWS IN BRIEF 


KLARK-TEKNXK’S 
Mr Philip Clarke 


chairman, proving more protracted than 
told the anticipated. Extension and 


annnal meeting that the current broadening . 

year bad started well, and expected although hampered by 11.14p (I0.86p). 
during the first four months, limited resources. 

sales of its traditional products —— SESnimn? n h ASD (former 


activities 


pre-tax 

(£ 121 , 000 ). 

(£45,000). 


profits £120,000 

Tax £42,000 

Earnings per share 


had increased over those of the 
same period last year. Sales in 
the US were considerably 
higher by virtue of DBA, the 
mixing console acquired last 
March. Directors were confident 
that the current year would be 
satisfactory. 

HAY AND ROBERTSON (can- 
vas and textile maker) — For 


ASD (formerly Associated 
Steel Distributors) : Company 


Continental Gas Association to ® a yy Stockholders, 

December 23 after receiving SJ?* Corpora- 


acceptances covering only 057 
per cent of shares by its first 
dosing date, in addition to the 
20.28 per cent held by It and 
associates. 

EDBRO: because of a less 
favourable mix in the half year 


year ended May 31, 1986, turn- pre-tax profit fell from £l.im 
over was £228,000 (£415,000) to £900,000. Turnover, however. 
And loss £11,000 (profit (£5,000). rose to £U.2m (£l0m). Earo- 


tion. Anticipated that net as- 
sets of Davy Stockholders on 
completion (December 31) will 
be approximately £4.1m. Davy 
will receive a total of some 
£2.6m for share capital and re- 
serves and in repayment of in- 
ter-company loans. ASD, a 
USM company, is ultimately 


Loss per share 0.015p (earnings 
0.006p). Sale of site at Dundee 


to £900,000. Turnover, however,' owned by Coutinho Caro & Co. 
rose to £U.2m (£l0m). Earn- 


DIVIDENDS ANNOUNCED 


Current of s 
payment payment 


Corre- Total 
sponding for 


Beaverco int 1.7 

Matthew Brown 11 

Dobson Park 3.31 

F&C Alliance int. 0.63 

GreenaH Whitley LV... 3.2 
ft ff A ... 054 
Hardanger Props ...... 7.81 

Hunslet (EDdg&J 4.25 

Pllkington Bros 1st int. 65 

Restmor int. 1 

R. W. Toothill int. 35 

Vinteu tint. 1.05 

Whampton & Dudley 655 


Jan. 30 
Jan. 1 


Jan. l 955 

— 351 

— - 0.58 

Feb. 6 2.85 
Feb. 6 057 

— 7 

— 2 
Feb. 13 5p 
Jan, 19 0.75 

— 35 

— 1-05 
Jan. 22 5.7 
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FURRIER EXPANSION YIELDS 

RECORD EARNINGS GROWTH 


BANKS'S 


Highlights of the year: 

■ Record pre-tax profit of £I8.7m - up 212%. 
m Total dividend of 9J5p - up 14.0%. 

■ Earnings per share of 3&5p - up 30.5%. 

B Net margins increased from 14.9% to 16.5%. 

traditional draught beers fl One for one scrip issue proposed. 

I 15 new pubs constructed. II new pubs acquired. Site developments in progress. 
I Ale and lager volumes both up. Market share increases in both on and off trade. 
I Balance sheet now incorporates property revaluation. Cash flow positive. 

Copies of tbaRqpoit and Accounts win be available &om ThoSoerefeij! TOe Wolverhampton &DadtayBx&w*tios r PLC, 

Park Brewery, Wegvtabmnpton WV1 4W 


Dividends shown pence per share net except where otherwise 
stated. * Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. 


m 

ljubljanska banka 

US$25,000,000 Floating Rate Notes due June- 1987 

Is accordance with the conditions of the Notes notice Is 
hereby given that for the cm e-month period 9th December 198S 
to 9th January 1987 (31 days), the Notes will carry an interest 
rate ot 8% pjl 

Relevant interest payments will be as follows: 

Notes of $5,000 U.S534.44 
CREDIT LYONNAIS 

Luxembourg 

Fiscal Bank 
CREDIT LYONNAIS 
London 
Agent Bank 


tags for the half year were cut 
to 7p (12p) per share but the 
interim dividend Is held at 25p 
net For the year ended March 
31 1986 pre-tax profit came to 
£2L31m and tho dividend 75p» 

PROPERTY AND Reversionary 
Investment In half year ended 

f iiy*- M. 1986. gross rents 

£256m (£L25m) and net profit 
(£788.000) after tax 
£430,000 (£524,000). Net sur- 
plus on property disposal 
£174,000 (£69.000). Earnings 
3-lp (2.9p) and interim dividend 
l.65p (1.5>» net Most properties 
in prime locations and company 
well placed for capital and ren- 
tal growth. 

K. W. TOOTHILL (furniture 
man u fact ur er): Interim divi- 
dend S.5p (S5p) for six months 
ending September 30 1986. 

Turnover £2J24m (£2.03m) and 


TOWLES (hosiery and knit- 
wear manufacturer): Turnover 
for six months to August 31 
1986 £5. 9m (£5.4Sm) and the 
pretax loss £369,000 (£333,000). 
Tax credit £140,000 (£142,000) 
and stated loss per lOp share 
9.62p (8.04p). Directors saiu it 
was expected that as usual 
the company would return to 
overall profit in second half hut 
it was too early to make a 
forecast, 

TRANS-OCEANIC TRUST in- 
creased its net asset value per 
25p share from I93.5p to 265p 
to the year to October 31 1986. 
The final dividend is raised 
from 2.65p to S.05p net for an 
increased total of 455p (3.S5p). 
wet revenue after tax of 
was higher 
2— f Lfl8m < fL4 5“)- Stated 
earnings per share were 4.6p 
against 356p. y 



BROWN GOT F>TF 


& co. limited 


Development Capital for 
Private Companies 

Management Buy-Outs 


Write or telephone: Ian Hislop or Cameron Brown, 
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UK COMPANY NEWS 


Acquisition boosts Benzol to £3.9m 


REGIONAL BREWERS REPORT 


INCLUDING A recent acquisi* 
twn, the British Benzol group 
increased its profit from £2.7m 
to fSJSSm is the half year 
ended September 30 . 1986. 
Turnover was little changed at 
£217m, compared with £21.2m. 

And to underline their con- 
fidence in the future, the 
directors re-afflrm their inten- 
tion of recommending a divi- 
dend of at least lp net for the 
full year, the first payment 
since 1980. 

The directors said the results 
of Powerscreen.- which makes 
mobile screening equipment, 
for the quarrying and mining 
industries, had been included 
to give a more accurate reflec- 


tion of the enlarged group's 
overall operation. It contributed 
£3m (£JL83m) for the half year. 

They stressed, however, that 
this should not overshadow the 
continuing progress being made 
by the original British Benzol 
companies, coke and amofcetess 
fuel manufacturing and 
mining. They turned round 
from a loss of £124,000 to a 
profit Of £859,000. 

Net consideration for Power- 
screen was £25m which was 
funded by a lights issue. At 
the same time the group raised 
£2.7m for its own' purposes. 

Group net profit for the half 
year . came to £3.76m (£2J55m 
for earnings of 5.8p (4p) basic 


and 5J3p (3.6p) diluted. There 
was an extraordinary credit of 
£348.000 (debit £329.000), 
being the net surplus on the 
sale of a freehold property and 
the excess of an insurance eiaim 
no longer required. 


• comment 

Most of these figures could have 
been predicted, given that the 
offer document for Powerscreen 
showed seven months of that 
company's results and foui 
months of British Benzol. The 
group has been transformed by 
the acquisition of the Irish com- 
pany, which makes screening 
equipment for the mining, 
quarrying and sewage indus- 


tries and the four-for-three 
rights issue which accompanied 
it For the full year. Power- 
screen is expected to make 
£5 .5m, more than twice the con- 
tribution of the old Benzol 
interests, which with solid fuel, 
mining and petrol station opera- 
tions are sharply geared towards 
the second half. A note of 
caution for investors— the RUC 
Fraud Squad says it is still in- 
vestigating Powerscreen 's 

affairs — which means that 
Benzol’s shares, at 7dp, myht 
not be as attractive as tney 
might at first appear on a pro- 
spective p/e of 9, assuming a 
conservative 20 per cent tax . 
charge. 


W* Hampton 
& Dudley up 
21% as 
margins rise 


Greenall hits £35m: period 
of consolidation planned 


BY ALICE RAWSTHORN 


Ault & Wiborg 
to sell printing 
inks division . 

By Clay Harris 


Restmor accepts £15m BSG bid 


BY CLAY HARRIS 


Ault te Wiborg Group is to 
sell its printing inks division to 
Dainippon Ink and Chemicals 
of Japan for £16-25m. 

The disposal follows Paiirip- 
pon’s purchase for 3550m 
(£390m) of the graphic arts 
materials operations of Sun 
Chemical of the US, which holds 
83.5 per cent of Ault A Wiborg. 

The UK company is also dis- 
cussing the sale of its paints 
business to Berger, reflecting 
the US parent’s exit from the 
sector. This would leave Ault 
& Wiborg as a manufacturer of 
chemicals and resins. 

Ault & Wiborg said yesterday 
that its ink operations bad de- 
pended on Sun Chemical's teeb- , 
nical support and were unlikely 
to remain competitive without 
it. 

The sale Indudes the UK and 
Irish companies, 30 per cent of 
Ault & Wiborg (Nigeria), and 
49.99 per cent of a Pacific oper- 
ation. 

The division had operating 
profits of £859.000 an turnover 
of £15m in the six months to 
Jane and assets of E»£_im at the 
end of 1985. 


BSG International, Britain’s 
leading maker of children's car 
safety seats, will add prams and 
pushchairs to its product range 
with the agreed takeover of 
Restmor, principal supplier to 
Mothereare for 114.6m. 

With BSG's shares 12p lower 
at 50p, its 284-for-100 share 
offer values Restmore shares at 
142p, against yesterday’s dose 
of 137p, a 20p advance on the 
day, Samuel Montagu is under- 
writing BSG's new shares at 47p 
to fund a cash alternative of 
133fip. 

BSG has 60 to 70 per cent of 


the UK market tor children’s 
car seats through its Britax sub- 
sidiary. Last month ft bought a 
dominant position in the Aus- 
tralian market with thet acquisi- 
tion of Rainsford Metal Pro- 
ducts tor £9.1m. It was already 
an important West German pro- 
ducer through Romer-Britax. 

The transport accessories 
and motor dealing gruop said 
that the combined children's 
products division would have 
annual sales of £33m. Surplus 
space at Restmor’s three 
factories would enable Britax to 


expand capacity to meet strong 
UK demand. 

The takeover also reflected 
tiie increasing tendency for car 
safety seats to be sold in stores 
specialising in children's pro- 
ducts. Mothereare, part of the 
Storehouse group, accounts for 
80 per cent of Restmoris output 

Restmore yesterday reported ; 
pre-tax profits of £875,000 on 1 
sales of £7 -81m tor the six 
months to October 30. Existing 
shareholders will b entitled to 
an interim dividend of lp 
(0.75p). 


A 21 PER CENT advance in 
pre-tax profits was achieved in 
the year ended September 28 
1986 by Wolverhampton & 
Dudley Breweries, on sales 9 
per cent higher. The dividend is 
lifted from 8.55p to 9.75p and 
there is to bea 1-for-l scrip 
issue. 

The net margins unproved 
from 14.9 to 1&5 per cent. Sales 
came to £113m (£103.5m) from 
which the trading profit was 

£ 19.24m (£16.39m), and the pre- 
tax balance worked through at 
£18-7m (£15.43m). 

Mr E. J. Thompson, chair- 
man, said concentration on 
giving customers better pro- 
ducts in more comfortable 
surroundings enabled the group 
to sell increased volumes in Its 
trading areas. 

A reduction in finance 
charges from £1.48m to £914,000 
also helped the pre-tax profit 
After tax £7 .23m (£6. 66m) the 
net balance came to £lX.47m 
(£8.77m) for earnings of 35fip 
(27.2p) per share. The final 
dividend is 6.55p. 

Extraordinary credits this 
year came to £2.07m (£851,000) 
of which some £lfim was 
attributable to the sale of 
shares in Davenports Brewery 
following Wolverhampton’s 
abortive bid. 


Jack Israel drops 19% 


DIFFICULT trading left Jade 
X* Israel Group, Importer of 
canned fruit and vegetables 
with pre-tax profit down 19 per 
cent at £427,000 on turnover up 
10 per cent to £ 17.3m for the 
six months to September 30. 

Turnover for October and 
November has shown a 20 per 
cent increase over the same 
period last year, said the chair- 
man, Mr John Alexander, and 
directors believed a similar 


increase could be maintained 
throughout the second half. 

The USU company tradition- 
ally trades at higher levels in ; 
the second half, but margins 
were unlikely to improve 

After lower tax of £135,000 
(£214,000) and minority 
interests unchanged at £2,000, 
retained profits stood at 
£290.000 (£314,000). Earnings 
per share dropped from 0.47p 
to 0.44p. 


Beaverco lifts 
profits 20% 
halfway 


comment 


GreenaH Whitley, the brewery 
and hotel group, yesterday 
announced a 15 per cent rise in 
pre-tax profits to £35 ,3m and a 
12J5 per cent increase in turn- 
over to £387 .4m tor the 1985-86 
financial year. 

The results contain the first 
contribution, for six months, 
from Davenports, the Midlands- 
based brewery which Greenall 
Whitley acquired in March. 

According to the managing 
director, Mr Andrew Thomas, 
the Davenports purchase marks 
the end of an active period of 
acquisitions for the group which 
now intends to concentrate on 
consolidating its brewing and 
hotel interests. 

Davenports contributed 
around £1.4m after interest to 
these results, and should muster 
around £4m in its first full fin- 
ancial year. The rationalisation 
and refurbishment of its 
interests has already begun. 

Greenall Whitley expects this 
to continue for two years and 
for the refurbishment to cost 
£7m. Operating profits from 
beer businesses for the year to 
September 26 1986, rose to 
£31.3m (£25 .7m) despite a fan 
in volume sales of beer in the 
north west. 

In che UK hotels division 
operating profits increased to 


£S£m (£7 5m), despite Che fact 
that one of the flagship hotels, 
the Grand Hotel in Brighton, 
was closed until August for its 
refurbishment after the 
Brighton Bomb at the Conserva- 
tive Party Conference in 1984. 

The Grand Hotel is now 
operating ahead of targets and 
the company is approaching the 
end of its overall refurbishment 
programme. 

Operating profits for US 
hotels fell to £247,000 (£l-5m) 
during the year. The division 
operated at a loss in the first 
half, but moved bade into profit 
in the second. The cause of the 
problem, the fire at the Lord 
Cromwell in Connecticut, effec- 
tively cost the company £1 .5m 

in lost profits. The Lord Crom- 
well was fully reopend in 
September. • 

A buoyant performance from 
wines, cider, soft drinks and 
coin machines fuelled an in- 
crease in operating profits from 
the remaining businesses to 
£6m (£4. 8m). The company 
raised £22!m (£3.4m) from the 
sale of properties and £1.6m 
(£1.7m) from exceptional items 
including an insurance payment 
for the Grand Hotel in 
Brighton. 

Growth in earnings per share 
was depressed by the acquisi- 
tion of Davenports. Basic earn- 


ings per voting share rose to 20p 
(18£p) and for the “A” shares 
to 4p (3.8p). The board proposes 
to pay a dividend of 5.5p (4.9p) 
for voting shares and Up (0.9p) 
tor “A" shares. 


• comment 


The City has never been 
entirely enamoured of Britain’s 
biggest regional brewery. This 
disenchantment is reflected in 
the share price which has long 
languished at the bottom of 
the brewery sector. Greenall 
Whitley accompanied these re- 
sults with a bullish statement 
about the days of acquisitions 
(and accidents) having come to 
an end, with promises of pro- 
fits growth to come. The City 
seems confident about the pros- 
pects for respectable growth 
from the hotel interests, hut is 
rather less benign about brew- 
ing, and the voting shares rose 
by just 2p to 175p yesterday. 
With profits of £42m in pros- 
pect for the current year, the 
prospective p/e is a lowly 7. 
Greenall Whitley seems to have 
mustered enough confidence to 
stave off any further falls, but 
a company with its accident 
prone history and arcane share 
structure, will need more than 
one set of respectable results 
to justify a re-rating. 


Kleinwort Benson 

Kleinwort Benson Investment 
Trust has acquired 5.6m shares 
in Kleinwort Charter Invest- 
ment Trust It brings the total 
interest of Kleinwort Benson 
companies to 13.4 per cent or 
10.8m shares. In Saturday's 
paper, this was incorrectly 
described as a stake in MAG. 


BBB Design moves ahead 


JAMES HALSTEAD GROUP: 
Chairman told annual meeting 
that company was trading ahead 
•Of last year and . financial situa- : 
tioa was very sound: J 


BBB Design Group, graphic 
design, specialist marketing, 
publishing and printing ser- 
vices reported a pre-tax profit 
of £342^)00, against £240,000, 
tor the six months ended 
October 31 1986. 

The directors stated that the 
anmpapy continued to seek new 
opportunities for ventures 
linked with ^dating range of 
^services, : and were confident 


that the Improvement in 
results would continue into the 
second half. 

Turnover during the period 
rose from £906,000 to £Ll9m; 
tax took £120,000 (£84.000) 
leaving earnings of 2A8p 
(1.88p) tor the 5p shares which 
were placed on the USM in 
July last As foreshadowed, a 
combined Interim and final 
dividend will be paid in August , 
1987, 


HIGH RAW material costs and 
low demaud did not prevent 
USM newcomer Beaverco pro- 
ducing a 20 per cent Increase 
in interim profits to £437,000. 

Sterling’s weakness against 
European currencies pushed 
raw mateial costs up rand 
demand to polyurethane foam 
products from furniture manu- 
facturers was lower than 
anticipated, said the chai man, 
Mr John Lees. 

Turnover was slightly higher 
than last time at £7.6m (£7.4m). 
Trading profit was £505,000 
(£484^)00) and interest payable 
almost halved at £68,000 from 
£121,000. TAx rose from 
£127,000 to £158.000. leaving 
net profits marginally higher at 
£284,000 (£236.000) and earn- 
ings per share at 4.6p (4Ap). 

Directors declared an Interim 
dividend of 1.7p. 


Despite economic problems in 
its Black Country base, Wolver- 
hampton and Dudley is still 
managing to increase volumes 
on its Banks and Hansens ales. 
Having a strong brand name 
could come in extremely useful 
if any action is taken after the 
Monopolies Commission “tied 
houses” inquiry and W and D 
has accordingly increased its 
TV advertising spend. This 
year's profits increase might not 
be quite so great as last’s — the 
advent of the £1 coin upped 
fruit machine taking s and there 
were interest benefits from the 
sale of the Davenports stake — 
so £2L5m looks likely pre-tax. 
That puts the shares at 559p up 
9p on a prospective p/e of 13, 
at a premium to the brewery 
sector. That premium might be 
caused by bid rumours but 
W and D’s management Is 
highly-rated in the City so it is 
hard to see hew a predator 
could rfaim that the group 
needs a shakeout. It seems more 
likely that W and D, having 
failed to catch Davenports, will 
seek to expand geographically 
with another bid. 


Matthew Brown tops forecast 


BY ALICE RAWSTHORN 


Matthew Brown, the Black- 
burn-based brewer which could 
face tiie prospect of a renewed 
takeover bid from Scottish & 
Newcastle Breweries at the end 
of this week, yesterday unveiled 
a 24 per cent increase in pre-tax 
profits to £10.1m tor the 1985/86 
financial year. 

Matthew Brown narrowly 
evaded being taken over by 
S & N a year ago. S & N held 
47.5 per cent of the company 
at 3.30 pm, the closing deadline, 
but increased its holding 
to over 50 per cent in the 90 
minutes permitted to count 
acceptances. 

The Takeover Panel ruled 
that these “late” shares could 
not be included in the count. 
S & N has retained a 29.6 per 
cent bolding in Matthew Brown 
but has been forced to wait for 
a year before being able to 


renew its offer. The year comes 
to an end on Friday but it has 
given to clear indication of its 
intention. 

In its defence, against the 
S & N bid, Matthew Brown 
made a profits forecast tor 
Z985/86 of £9.7m. With pre-tax 
profits of £10.1m it has com- 
fortably beaten that forecast, 
although it received an excep- 
tional credit of £386,000 for the 
sale of the Trafalgar Hotel in 
Samlesbury. 

“Every year we make money 
from the disposal of properties, 
from redundant pubs and so 
on,” said Mr Patrick Townsend, 
Matthew Brown’s chairman. 

“ But the sale of the hotel was 
an unusual occurrence. We 
included it as an exceptional 
credit so that everyone could 
be quite sure that, even without 
it, we met our profits forecast.” 


In the year to September 27 
Matthew Brown's turnover rose 
to £56.6m (£53.6m), its trading 
surplus to £12m (£10 .3m) and 
trading profits to £9 .8m (£83m). 
It received £495,000 (£481,000) 
from the sale of property and 
investments. 

The cost of defending the 
company against the S. & N. 
bid, combined with a provision 
for the cost of closing down its 
brewery in Carlisle, produced 
an extraordinary debit of £lflm 

Earnings per share rose to 
29.07P (22JL8p) and the board 
proposes to pay a final dividend 
of lip (935p), making a total 
of 14p (llflp) net. 

Although volume sales of 
beer fell by 1 or 2 per 
cent, the company compensated 
by engaging in what Mr 
Townsend called “good house- 
keeping.” 


APPOINTMENTS 


v.v.„n> 


Stanley has resigned as chief He is a senior partner of Knapp- 
executive to pursue other bust- Fishers. He is chairman of j. 


Top Midland Bank posts «**»»*» nr**. 

- I ■** From January 1, Mr P. Blind, 

i de Quervain has been director following the reaig- headed a television consultancy general manager — European 


ness Interests but retains his Jarvis & Son and a director of 
seat on the Brikat board as a British r.ntf > rtnninn Group. He 


is also chairman of Pegasus 
Homes Cost Build. 


London Metal 
Exchange chief 


Tbit MftfMtiHnwm as tauatf in eon-pUnos «• nqauwimo of ifw a«iri «* Tfc» Stack Enlwu 

M dona* eonaftutaan amrfHwn 0 titapuBHciotabacnOm tar or pacfitta *ny ntwttft 


Hr Robert Hatoslewicz has 


anoointed managing director of nation of Mr David Allen, one company. Previously be held division, Wratpac Banking Corp been admitted^ as a partner of 
MIDLAND- BANK -equity group of the founders of the business, appointments as head of pro- *ud Mr R. 5L Thomas have been BINDER HAMLYN In the 

. ■ 7 Z ■« . ■ !»■» hIammiIwm m* VA^IpehtMi RnnAintAri Anolmion n*ul imam AT nVtiivM, em aMaa 


followinK the retirement of Mr who Is handing over day-to-day duction planning at Yorkshire appointed chairman and secre- Nottingham office. 
John Beevor. Mr de Quervain ‘ management to devote more Television (1977 to 1981) and tery respectively of TEDE AJSSO- *• 

has been a director of Midland time to furthering other inter- director of operations, TV AM Cl AT ED AUSTRALASIAN 

d«i> p.niHr Omnn /nr err eats. Mr K&v Plot, a director of 11981 to 1983). RANKS IN LONDON, 


Bank Equity Group for sn years, eats. Hr Ray Wpfc a dteectorof (1981 to 1983). 


Mr Roger Heath, Me David Aliens and Air CaU. becomes 
Hutchings and Sir Ian Taylor the new mana gi ng director. 


STEELCASE STRAFOR has 
appointed Mr Charles Posnett as 
UK sales and marketing director. 


Mr John Wolff, a director of 
Rudolf Wolff & Co, has been 
elected chairman of the LONDON 
METAL EXCHANGE and Mi 
Clement Danin, managing direc- 
tor of Charles Davis (Metal 
Brokers), has been elected vice- 
chairman. 


Hanover Druce p.I.c. 


(Kviand 3UZS7) 

3,250,000 a 75 par cent ConvutEbfn CunuiivtivB 
Redeemable Preform! ca Shame of Cl each 
Issued by way of placing 


Application has boon granted by the Council of The Stock Ewhanga for the above 
mentionad Convertible Piefarance Shares to tie admitted U> tha Official Ust. 


have been appointed deputy appointed a director of HOWSON 

man a gin g dirwtors of Midland ^ of p DEVirr Ac SONS, part of the 

Bank Equity Group. Mr John WH^m j ,CoUtos,hM Joined the 
Brandon, Mr David Cassties, Mr board of GUINNESS as a non- * 

Dennis Freedman and Mr Alan executive director. ■ n i nn .i„ 


UASS9MB m-esdxssxsst 

TYT7tm*P K. CAXre •****_«- aP •flea ** 


LEEDS GROUP has appointed He joins from Cream Contracts. 
rX.ES. Todman to the board. * 


* At the annual meetings in 

Mr Graham French has been 1987 it is intended to nominate 
appointed sales and marketing Hr J. Peelen, currently chair- 
director and Mr Graham Plant man of UNILEVER'S business in 


Marsh have been’ appointed 
executive directors; 

★ 


Mr T. Hume has been 
chairman of SHARP X 


Mr Johnnie Johnson, mate has been appointed software Brazil, and Mr N. W. A. Fto* 
a app ointe d board director of BRIKAT directo r of ROLF E & NOLAN Gerald, currently financial 
ELECTRO- GROUP and m a n a gin g director COMPUTER SERVICES. director designate, as directors 


TIPHOOK has appointed Mr 
Barrie Whipp to the newly- 
created post of group treasurer. 
He was group management 
accountant. 

★ 


Particular of tha Convertibls Prefaranca Slum ara svaUabto in the ExM Statistical 
Sanrioaa. 


(fopfa of tha CrcuUr to Shareholders tiatad13ih November 1986 containing further 
dwells In connection with me issue, including particulars of the Convertible 
Preference Shares, may be obtained from die Company Announcements Office, Tha 
Siock Exchange. Throgmorton Street. London EC2P2ST until nm December 1888 tor 
collection only andL during normal business hours on any weekday (Saturdays and 
public holidays excepted], up to and including 23id December 1886 from: 


!ES. director desig n a t e, as directors 

of Unilever PLC and Unilever 
BUILDING NV. Mr K. H. Veldhuis, will 


f ■ . NICS (UK). He was vice chain- of Pegasus Software, the groups ★ of Unilever PLC and Unilever 

DICKSON MINTO, WS of of sharp Germany. The principal revenue earner, has NATIO NWIDE BUILDING NV. Mr K. EL Veldhuis, will 
Edinburgh, intimate .that from previous chairman of Sharp been appointed chief executive SOCIETY has appointed Mr retire next May. He is regional 
January Mr Gaham Martin will (UK), Mr T. MUsuda, has been of Brikat Group. Mr Colin David A. Beefy as a director, director for continental Europe, 
be assumed as a partner, based appointed chairman of Sharp r— - - — ■ - ■ - ■■-■■■■ 


HONEYWELL CONTROL 
SYSTEMS has appointed Mr 
K. H. Urquhait as director of 
manufacturing automation. He 
was director of avionic and off- 
shore systems. 


Hanoirer DiiK* PlLc. 
Druce House 
21 Manchester Square 
London W1A 200 


James CupalA Co. 

James Capel House 
6 Bam Marks 
London EC3A7JQ 


Sth December 1968 


in London. 


Mr J. Graham Barclay and 
Mr A. Charles dapperton have 


Electronics Corporation of the , 
US. 

* 

PATRICK (UK), subsidiary of 


been appointed directors of French sportswear manufacturer 
MURRAY ' JOHNSTONE, Glad- Patrick SA, has made three 


gow. Mr Barclay is financial appointments to the board: Mr 
accountant, and Mr Clappertxm T. F. Tovey becomes managing 




is the company secretary. director; Mr H. Campioa has 

* been promoted to sales director; 

ALLEN COMPUTERS^ pert of and Mr P. Reed, international 
the Air Call Group, has operations director of Patrick 




appointed a new numn gin g SA, joins the board as the repre- 1 
— , _ _ - gegtagTe of ^ parent company. 


LG. INDEX 

FT for December 
1^77-1,283 (+5V 
Tel: 01-828 5699 


Mr Geoffrey Smith has been ; 
appointed director of television 
operations, MIRROR GROUP 



NEWSPAPERS. Until taking up 
his new appointment Mr Smith 
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STATE BANK OF SOUTH AUSTRALIA 


MAIN DEALERS FOfj VAUXHALL-OPEL. BEDFORD AND FORD 
VEHICLE LEASING AND RENTAL 


TERM LOAN 


¥ 4 , 900 , 000,000 


OUR 5-YEAR DIVIDEND RECORD 
pence per shave 

1982 1.00 

— - 1983 — 1.50 

1984 3.00 — 

1985 4.00 — 

- — ■ 4.50 — 
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The Taiyo Kobe Bank, limited 
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itto shareholders the Chairman. 



Mr Alan Jessup, ski: 
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AltS 

"A progressive year of traefing... With turnover 
increasing by £16 million to £71 million. 

^ BUV^ 

nen* 

1 arrticipats continuing progress in 1987... We are 
seeking ... other biknesseswithinour sector whic^ 
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Increasing interest in the UK and many other 
countries is resul ting in more of these modem sites. 
They may still have something to learn, however, 
from their American models. 

Building forges ahead 


FOR THE science parks move- 
ment 1986 has also been the 
year of the big bang. From 
Stirling to Southampton the 
number of high-technology - 
centres associated with univer- 
sities has gone op by a quarter 
and the number of tenants of 
the parks by a third. 

There are now 28 managed 
science parks associated with 
colleges of higher education la 
the UK, most of them universi- 
ties, with Bangor in North 
Wales, Queen’s University Bel- 
fast, Bolton Institute of Higher 
Education, Birmingham, Brunei, 
Kent, Stirling and Swansea 
entering the rolls this year. 

Another seven colleges^- 
Aberdeen, a second centre in 
Cambridge, Cardiff, Keele, 
London's Imperial College, . 
Sheffield and Sunderland Poly- 
technic — are in the course of 
constructing parks, with Keele 
on the point of opening ItB 
gates and three more expected 
next year. 

On top of this, plans at vary- 
ing stages of completion are 
being discussed at Essex, Ports- 
mouth Polytechnic, St Bartholo- 
mew’s Hospital in London, and 
Reading. 

The explosion of interest in. 
the parks themselves has been 
even more dramatic. Twelve 
months ago there were 288 
tenants on the paries; by the 
end of last month that figure 
had shot up to 412. 

And the amount of buildings 
in the coarse of construction 
is also forging ahead. The 
206,000 sq ft of space being 
built adds to the L89m sq ft 
in existence, according to Mr 
Charles Monck, English Estates' 
business support manager. 


" That represents a rise of 
39 per cent on last year, bring- 
ing the total industrial and com- 
mercial floor space to well over 
2m sq ft It is a very healthy 
explosion." 

In mainland Europe, there 
has been considerable activity 
in the past five years. Soxpe 
35 centres have been set up or 
are In the course of being built 
in West Germany, with firm 
proposals for another 40. More 
than 300 companies are on the 
parks, with West Berlin's 
Berliner Innovations and 
Grunderzetttrum having- quickly 
established an enviably high 
reputation. 

The numbers in France do 
not match Germany though the 

By Anthony Moreton 

movement is well established. 
Three technopoles (technology 
parks) were in existence before 
1980 and they have been joined 
by at least another dozen, wbQe 
the French would like to develop 
the whole of their southern 
coast into a version of Cali- 
fornia’s Silicon Valley. 

Belgium was also early into 
the field and had by the end 
of last year opened or planned 
to open about ten parks. The 
Dutch have been rather more 
cautious, having just two, 
though others exist from 
Scandinavia to Greece, with the 
TtaHam being keen proponents, 
especially in the deprived 
Mezzo giomo. 

The surge has been reflected 
elsewhere. The idea has caught 
on in Australia and the Japanese 
have become increasingly in- 


- Mrs Hilary S unman, of the 
Currie and Sunman Partner- 
ship, who has- undertaken 
detailed research work on 
science parks in Europe, says: 
“ There are many different 
shades to this type of develop- 
ment in Europe. 

“The phenomenon has grown 
almost explosively in the past 
five years developing from a 
common awareness throughout 
Europe of the final decline of 
the old European resource- 
based -industries; c h a n gi n g 
manufacturing terms of trade 
With the oil-price shifts of the 
late 1970s and the increasing 
importance of new technology, 
and knowledgenbased industry.” 

In 1980, she claims, there 
were just 10 science parks in 
Europe with about 400 estab- 
lishments on them. By the end 
of last year these numbers had 
leapt to 47 and 890 respectively. 
"All countries shared in the 
growth but the outburst has 
been most dramatic in West 
Germany” 

This is still a long way short 
of the United States experience 
where science parks began, The 
story is now fairly common 
knowledge. In the early 1950s 
the University of Stanford in 
California wanted to develop 
some land at Palo Alto and hit 
on the idea that if it were 
undertaken to high environ- 
mental standards, with a low 
density of buildings to land 
area, it could be particularly 
attractive to the new industries 
then emerging. 

Two of the early tenants 
were a. Mr Hewlett and a Mr 
Packard, who formed Hewlett- 
Packard, and the .first of the 


American science parks was 
born. It was not the only one. 
both Wang and Polaroid 
developed on these parks, of 
which there are now more than 
80 in the US. 

In the UK, the initiative was 
taken up a decade later when 
the then Mr Harold Wilsons 
government wrote to universi- 
ties seeking their help to create 
high-technology centres capable 
of bringing in the electronic 
revolution. . 

The response was most 
immediate in Cambridge, and is 

always associated with Prof 
Nevill Mott, then occupying the 
Cavendish chair of experimental 
physics, and at Heriot-Watt Uni- 
versity in Scotland. _ 

The early British approach 
was more on American lines 
thaw subsequent developments 
in Europe, though eventually 
British policy evolved more 
closely to that on the Continent. 

The first British parks were 
inspired and funded by private 
organisations, while in Europe 
there was much more central 
and regional inspiration, especi- 
ally in Germany and France. 

Eventually, though, as the 
1970s turned into the 1980s and 
British universities were placed 
under increasingly severe finan- 
cial constraints, 'the second 
wave of science parks came to 
be increasingly funded by public 
bodies. This has moved to the 
point where -Peat, Marwick, 
Mitchell, the accountants, esti- 
mate that 55 per cent of the 
capital involved has now come 
from public sources. 

The Scottish Development 
Agency was among those early 
on to . see the attractions of 
science parks, followed at a 
distance by the Welsh Develop- 
ment Agency and ; English 
Estates, the government’s build- 
ing agency for the English 
assisted regions. 

Subsequently, - local authori- 
ties . became closely involved. 
Birmingham is associated, for 
instance, with tire parks at both 
its universities. Bradford is con- 
nected With the Listeriztils 
development at Bradford . Uni- 
versity .. and . Leicestershire 
county council is involved with 
Loughborough University’s tech- 
nology centre. - 

Of the 85 parks in existence 


eight- — the two m 
operated by Trimty College axid 
St John’s College .Brunei, East 
Anglia, Heriot-Watt, Surrey, the 
Merseyside Innovation Centre 
and London’s South Bank Tech- 
nopark — now have local author- 
ity involvement. 

By comparison, very rew 
public companies have been 
associated with the parks, nor 
have the financial 
been widely associated. ^Tfae 
only major companies with links 
are Grand Metropolitan at Sur- 
rey, Barclays Bank at Warwick, 
Lloyds Bank at Aston, the Pru- 
dential at London’s South Bank 
Poly, and Ciba, Geigy. Ferranti, 
Fothegffli and Harvey and 
Granada Television at Man- 
chester. . . 

A survey by Peat Marwick 
for the UK Science Parks Ask* 
ciation has shown that most of 
the concerns on the parks are 
email and were set up with 
private money. The long-held 
view that the way into business 
for a budding entrepreneur is 
by mortgaging the family home 
appears to have little basis 
among people starting science 
park enterprises, . „ 

Most of the initial capital 
came from private resources 
with bank overdrafts or loans 
a poor second. There was little 
venture capital money and the 
. business expansion scheme 
hardly featured. 

The survey was conducted 
among 149 companies on the 
paries and, for comparison, 8) 
in other locations. It showed 
that a quarter of those setting 
up in parks had moved from 
an associated university environ- 
ment. Few of the entrepreneurs 
(7 per cent) were under 30— 
and few (12 per cent) were 
over 56. But almost without 
exception they were men. 

About 85 per cent of the en- 
trepreneurs had some form of 
higher education with over half 
that number having a first de- 
gree and a considerable pro- 
portion a higher degree. Among 
the non-science park companies 
survey, the proportion of man- 
agers with degree was lower, 
but not significantly so. 

Three-quarters of the com- 
panies on the science parks had 
some form of contact with their 
associated universities and a 


^roblemspanjta smoothed out in those crucial' cady days 
contemplated.” ^ ^ Wh “ addMonal ' 


British Goal Enterprise has been set up with the 
specific aim of creating new job opportunities in and 
around the coalfields. _ 

And to help firms in the mining areas boost sales and comempiaceo. , — « 

increase their workforces, British Coal Enterprise have put All requests for financial assistance will 1 -j , 

together a simple financial package - little fuss - few no matter how large or small. considered, 

^^They can offer rou, as business we are 

men, finance with favourable rates of 
interest and few formalities. 

Money to set up and expand can 
be provided in advance so cash flow 


A 


O 


enterprise 


■ 

Tony Hewitt, Executive Director; 
British Coal Enterprise UnS, 
14/1 5 Lower Grosvenor Place, 
London SW1 W 0EX. 

Tel: 01-630-5304 


Peel Park is a raw concept in industrial design Planned 
and constructed as an integrated working environment it 
offers a unique high technology business location in a 
landscape specifically designed to enhance the quality of 
working Rfe. 

Situated in East Kilbride, the most successful NewTown 
in Scotland, the campus has immediate access tothe major 
communications networks, a skilled labour force, maximum 
incentives and comprehensive back-up service facilities. 

Fully serviced sites are nowavaitablealongside a range of 
prestigious advance units designed and built to the highest 
specifications. Striking in appearance, these new units 
uniquely combine practical production capabilities with 
parkland environment. 


Ready and willingto give every supporttonewty locating 
companies, East Kilbride Development Corporation offers 
single-door entry to a dynamic business centre. A 
progressive enterprise will welcome the opportunity to be 
partofoneofthemost exciting newdevelopment projects in 
Scotland and to flourish in a business location unique in 
Europe. 

For imm«<Sata information on Paei Park dtallOO and ask 
for Freefone East KSbride 

East Kilbride Development Corporation 

Athol! House, East Kilbride, Scotland G74 1 LU 

Tel: 035 52 41111 Telex: 779141 Fax: 035 52 43999 


East Kilbride • the heart of Silicon Glen 


Alan Harpar 

Top: Electronics work at Highflelds Science Park, Nottingham. Below: Nameplates 
at the Birchwood park, Warrington 
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Science Parks 2 



Several recent additions to the number of university-associated British parks show that the concept is expanding. 

Britain’s science parks 


University 

Name 

Contact 

Partners with university 

Open 

Area 

(acres) 

— BoDdingS — 
com- under eon- No. on 
pleted structiott park 
<sqft) (sqft) 

ABERYSTWYTH 

Aberystwyth Sc Pk 

Conrad Jenkins 
0970 615779 

Mid Wales Development 

Feb ’85 

6 

12,000 

10,000 

6 

ASTON 

Aston Sc Pk 

Harry Ntcholls 
Barbara Richards 
021359 0981 

City of Birmingham 
Lloyds Bank 

1983 

22 

121*506 

27400 

42 

BELFAST: 
Queens Univ and 
Univ of Ulster 

Antrim Tech Pk 

George Dillon 
0260 3655 

Industrial Development 
Board for Ntiut Ireland 

Nov ’86 

74 

14,000 

27,000 

2 

BANGOR 

— ■ ' 

Dafydd Jones 
0248354103 

Gwynedd CC 

Arfon BC 

July ’86 


5,425 

— 

*— 

BIRMINGHAM 

University of Birmingham Dr Derek Barr 
Research Bark 021 471 4977 

Birmingham City 

April '36 

12 

32400 

— 

9 

BOLTON 

Technology Exchange 

David Bromley 
0204361708 

English Estates 

Bolton BC 

April ’86 

2.5 

25,000 

— 

10 

BRADFORD 

ListerhiUs 

Lawrence West ‘ 
0274 733466 

Phil WU bourn 
0302 66865 

English Estates 

Bradford City 

March *83 

11.75 

64,700 

28,074 

26 

BRUNEL 

Brunei University Sc Pk 

Peter Russell 

0896 72192 

— 

June *86 

6.4 

46,000 

— 

8 

CAMBRIDGE 

Cambridge Sc Pk 

John T wed die 
0233841841 

Trinity College 

1972 

130 

636,000 

59,008 

68 

DURHAM 

Moontjoy Research 
Centre 

David Rhodes 

0642 765911 

Dr Eric Howells 
0385 64971 

English Estates 

Oct ’85 

2.7 

36472 


5 

EAST ANGLIA 

University of East Anglia Philip Lannigan 
Sc Pk 0603 56101 


Feb ’84 

12 

10,000 

— 

3 

GLASGOW/ 

STRATHCLYDE 

West of Scotland Sc Pk 

Alasdair McNicoll 
041 946 7161 

Scottish Development 
Agency 

Sept '83 

61.5 

43400 

33,000 

15 

HE RIOT-WATT 

Heriot-Watt University 
Research Park 

lan Dalton 
0314495111 


1972 

56 

270,000 

20,000 

23 

HULL 

Newlands Centre 

Phil Wllboum 
0302 66865 

David Geekie 

0482 46311 

English Estates 

Hull CltyC. 

Dec ’84 

3.0 

25,000 

12,500 

12 

KENT 

Kent Research and 
Development Centre 

Bernard Watts 
0227 66822 

Kent CC 

Canterbury City C. 

Feb *86 

10 

12,000 

12,000 

2 

LIVERPOOL 

Merseyside Innovation 
Centre 

Arthur Kimmer 
051 708 0123 

Liverpool Polytechnic 

1982 

2 

15,000 

— 

12 

LOUGH- 

BOROUGH 

Loughborough 
Technology Centre 

Roger Say 

0533 87131 

Loughborough 

Consultants 

0609 230426 

Leicestershire CC 

April ’84 

3 

22400 


17 

LONDON/ 

SOUTH BANK 

South Bank Technopark 

Jeffe Jeffers 

01-928 2900 

Prudential Assurance 

April *85 

L7 

50,000 

25,000 

36 

LEEDS 

Springfield House 

Phil Wil bourn 
0302 66865 

English 

June "S3 

1.96 

32400 

— 

11 

MANCHESTER 

Manchester Sc Pk 

Dr Tom Broadbent Manchester City C. 
0612261000 CibaGeigy 

Ferranti 

Dec '84 

15.5 

24,000 

“““ 

11 


Fothergill and Harvey 
Granada TV 


University 

Name 

Contact 

Partners with university 

Open 

Area 

(acres) 

— Buildings — 
com- under con- No. on 
pleted s traction park 
(sqft) (sqft) 

NEWTECH 

Newteeh 

Dr John Allen 
0244 822881 

Qwyd CC 

Welsh Development 
Agency 

Dec *85 

t 

66,000 


6 - 

NOTTINGHAM 

Hlghfields Sc Pk 

John Webb 
0602506101 

Tony Edwards 
0602418561 

Nottingham City C. 

Dec *84 

18 

31,090 

15,000 

14 

SOUTHAMPTON 

Chilworth Research 
Centre 

John Smart-Battle Southampton Economic 
0703 767420 Development Corporation 

Prof John Large 

0703559122 

1984 

26 

46,000 

30,000 

15 

SURREY 

Surrey Research Park 

Dr Malcolm Parry 
0483 579693 

— 

1984 

70 

190,000 

140,000 

10 

ST ANDREWS 

St Andrews Centre 

Marian Sherwood 
0592 205171 

Dr BL Shepherd 
0334 76161 

Scottish Development 
Agency 

Dec ’84 

6.74 

12,000 


2 

STIRLING 

Stirling University 
Innovation Park 

Ross Clark 

0786 70080 

Scottish Devi pm t Agency 
Central Regional Connell 
Scottish Metropolitan 

June ’86 

14 

13,000 


5 

SWANSEA 

Swansea Innovation 
Centre 

Sidney Brailsford 
0792 295556 

Welsh Development 
Agency 

July ’86 

3.4 

20,000 

— 

6 

WARWICK 

University of Warwick 
ScPk 

David Rowe 

0203 418535 

Coventry City C. 

W. Midlands Enterprise 
Board 

Warwickshire CC 

Feb *84 

24 

124,000 

60,000 

35 


Total 




590 

1.89m 

498,571 

412 



UNDER CONSTRUCTION 






ABERDEEN 

Aberdeen Se and 
Research Pk 

Philip Miller 

0224 641791 

SDA 

Grampian RC 

Rbt Gordon Inst of Tech 

June *87 

60 


12,000 


CAMBRIDGE 

St John’s Innovation 
Centre 

Chris Johnson 
0223 338627 

St John’s College 

July *87 

— ■ 

— 

37,000 

— 

CARDIFF 

Cardiff Technical Centre 

Jeff Andrews 

0222 499022 

South Glamorgan CC 

Nov ’87 

L5 

— 

13, GOO 

— 

CTB1.B 

Keele University Sc Pk 

Dr David Cohen 
0782 621111 

Newcastle under Lyme BCDec ’86 
Staffordshire CC 

15 


20,000 

4 

SALFORD 

Salford University 
Business Park 

Tony Wil by 
0519332020 

Geoff Mortimer 

061 736 8921 

English Estates 

Salford City 

Jan ’88 

5 


41,000 


SHEFFIELD 

Sheffield Sc Pk . 

BridgetPemberton Sheffield City C. 

0742 766755 

Dr Jack Hobbs 

0742 20911 

Jan *88 

5 


33,000 


SUNDERLAND 

Burn Park Tech Centre 

Phil Calvert 

091 4874711 

English Estates 
Sunderland BC 

Sunderland Polytechnic 

Dee '87 

2 


20,000 



Total 




107-5 


214.940 


t Part of Deeside Industrial Park. 

A number of science parks are at the initial planning stage. These are to be built at: 
Imperial College London, Oxford, Reading and St Bartholomew’s Hospital London. 

Aberdeen, Essex, Portsmouth Polytechnic, 


Source: UK Science Parks Association 


Tenants hard to find 


Profiles St Andrews 


ST ANDRES. ..vrbfise :,?*ngte 
building covers 12, 000 sq ft, is; 
one of the smallest .science 
parks in the UK. 

Although the University of 
East Anglia’s park .is actually 
2,000 n ft smaller, it sits in 12 
acres of space. St Andrews, 
like Leeds' Springfield House, 
is a single building and occupies 
less than one acre. . 

There are other parks about 
the same size as St Andrews, 
such as Aberystwyth’s Cerfn Llan 
park and Kent's Research and 
Development Centre, though 
each of these is developing 
other buildings. 

Stirling University’s Innova- 
tion Park, and Liverpool's Mer- 
seyside Innovation Centre are 
marginally larger. St Andrews’s 
size record will be short lived, 
though. 'When Bangor; in North 
Wales, opens its park next year 
it will be half the size. 

St Andrews has also had 
great difficulty in attracting ten- 
ants, which proves that a science 
park is not necessarily the 
answer to every university’s 
prayer. In its two-year exist- 
ence it has attracted two. ten- 
ants, one of them only this 
autumn. 

Stirling can beat that, having 
yet to secure its first tenant, 
hut it opened only in June. 
There are other parks with rela- 
tively few tenants, such as 
Aberystwyth, Durham, East 
Anglia. Kent and Swansea, hut 
St Andrews admits that so far 
the response has been "dis- 
appointing.” 


The St Andrews Centre, a 
single storey building opened 
two years ago at a cost of just 
over £300,000, stands in the lee 
-of tho- famous gold course; 
i* •i.The» i ceutre is a noint venture' 
between the university and the 
Scottish Development Agency, 
which has been keen to see new 
technology and innovative ideas 
emerge north of the Border. 
Unfortunately, industry has not 
associated this part of rural 
Fife with high-technology de- 
velopments despite the obvious 
success of nearby Glenrothes 
and the difficulty In marketing 
the park that has caused dis- 
appointment within the SDA. 

The idea for the park derived 
from St Andrew’s University, 
which remains keen to draw in 
tenants. The centre opened in 
December 1984, with Longmans 
Cartermill taking 3,000 sq ft of 
space. Longmans remained as 
the solitary tenants until Indus- 
trial Electronics, a small con- 
. cent, joined it this autumn. 

Longmans produces a data- 
base for UK publishers and 
operates closely with the univer- 
sity, especially the computer 
laboratory. With about .25 
workers the company is hoping 
to take another 1,000 sq ft. The 
other company makes electronic 
computers for pumps and is 
still in the early stages of estab- 
lishing itself. 

The centre itself has 12 units 
covering: from 500 sq ft up- 
wards. Unlike Warwick, it does 
not offer central services. It 
would be happy to let space to 
a company prepared to do so, 
though such a concern would 
probably not be willing to come 
until there were more tenants. 

St Andrews is asking what the 
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SDA describes as "exceptional 
value” rents. Space is available 
at £2.60 a square foot and 
although the centre was initially 
.marketed! with five-year leases 
the SDA^is^pow talking about 
three yews and might even con^ 
aider a shorter period. . 

With attractive rents and the 
Old Course only a No 1 iron 
away, St Andrews seems to have 
more in its favour than industry 
appreciates. • 

Anthony Moreton 


Building 

forging 

ahead 
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third employed academics on a 
part-time or consultancy basis. 

The survey, which is to be 
published by Peat Marwick, 
showed, according to Mr 
Richard Porter, that the com- 
panies were strongly locally 
based but that they saw their 
markets as national and inter- 
national. 

“They are far from being 
local firms. High tech is a nat- 
ional business and their partici- 
pants see themselves in this 
national-international market. 

“The companies see them- 
selves as being strong on per- 
formance and reliability and 
producing or providing a unique 
product. But they also admit 
they are weak on promotion and 
marketing and on distribution 
channels. Too many of them 
feel they have to rely heavily 
on agents to sell their pro- 
ducts.” 

American experience is that 
small entrepreneurs can grow 
big. sometimes very big, like 
Hewlett-Packard. That exper- 
ience is more likely to be emu- 
lated in the rest of Europe than 
in the UK because there is a 
strong feeling among those who 
run British parks that they 
should be centres of techno- 
logy transfer rather than mass 
production. 

The early days of a Hewlett- 
Packard or a Wang would no 
doubt be viewed with great joy 
by any British park; later 
growth almost certainly would 
not Managers of British parks 
would prefer their companies 
to move to other sites when they 
grow big. 

This approach is far less pre- 
velant in the rest of Europe. 
There, a go-for-growth mental- 
ity appears to be acceptable, 
even desirable. 




We can help abusiness gro 
whatever stage it’s af 


Over the last 
fifty years we've 
grown into the 
largest developers of commercial and 
industrial property in England 

And with that experience behind us, 
we can confidently say that whether a 
business is starting up, well established, or 
bra nching out, we've got just the property 
to help it grow 

So far we have planted over 38 million 
sqfL of property in our plot, at more than 
500 locations throughout the country. 

As a Government agency we help to 
s timulat e economic activity and create 
employment where private developers do 
not wish to venture. 

At present there are 113,000 people 
working in our properties. 

In fact last year alone more than 1,600 
businesses movedin with us. 


Which we think is a dear indication 
of our success. 

Wfe carefully design our properties to 
provide ideal working environments and 
coustruathemto the highest specification 
to ensure lasting quality and reliability 
Wfe offer a wider range of properties 
than any other developer in the country 
Factories for manufacturing service, 
warehousing and distribution ’Vtorkshops 
for the small or starter business. Modem 
and efficient offices. High-Tfech properties 
for new technology business. As well as 

□□ENGLISH 

□□ESTATES 

The Developing Agency 


■ Tjp craft workshops 
and craft homes 
in rural areas. 

Wfe can custom build properties, 
individually designed for specific needs, 
and will also manage privately financed 
building projects. 

Our experience and expertise have 
enabled us to undertake the complete 
redevelopment of the former Royal Navy 
Dockyard at Chatham in Kent 

When completed, this vwH provide 
offices, new homes, High-lech premises 
and a leisure complex. 

But our service doesn't end when the 
building does. Wfe continue to do every- 
thing we can to help the businesses in our 
care to flourish. 

In fact, no other developer in England 
can offer such solid support to help 
businesses grow 


Pen w Sl Cefltflg's Hflutr, Knyway Team Vaflgv f r.m*3yad. ~IVae ft Wear NBI (MA 
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INVESTMENT 

IN 

INNOVATION 


It takes more than time to 
commercialise new technology 

It take s investment, advice 
and commitn^nt 

GMIL, 

investing in ideas, in people, 
in technology, in the future. 


GRAND METROPOLITAN INNOVATION LIMITED 
INNOVATION DEVELOPMENT CENTRE 
OCCAM ROAD 

THE SURREY RE SEARCH EARK 
GUILDFORD 
SURREY GU2 5YH 

TELEPHONE: 0483 63401 TELEX; 869018 INODEV G 


Science Parks 3 



a new 


IT IS DIFFICULT to establish 
how many science or high tech- 
nology parks exist In the 
United States. Such projects 
may be described as a science 
park, research park, industrial 
research park; science or tech- 
nology centre, or even an office 
park. 

Often a concept which starts 
as a “ science ” park may sub- 
sequently accept light manu- 
facturing, business services os 
offices. But much activity exists 
in true science or research 
parks dominated by research, 
engineering, prototype develop- 
ment and specific office or 
administrative activities. 

Probably fewer than 200 free- 
standing research and develop- 
ment centres (science parks) 
exist in the US whereas the 
more common high technology 
park is a quality development 
allowing a wider range of 
activities including some pro- 
duction. Well-established suc- 
cessful examples are Stanford 
Research Park, Research 
Triangle, and projects on Route 
128 in the Boston area. 

Patterns of employment tend 
to identify such paries. Research 
activities, development and 
administration related to 
research may account for 25 to 
35 per cent of all jobs. How- 
ever light manufacturing and 
high technology production 
typically accounts for 35 to 55 
per cent of all jobs. 

The remainder, often over 
one-third of jobs in a high tech- 
nology setting, are diverse with 
office administration pre- 
dominant. One of the most suc- 
cessful high technology parks 
accepts laboratories, offices, 
prototypes, research - related 
production, shops, banks, post 
offices and «wiiiar establish- 
ments. 

Activities in a number of pro- 
jects have been extended to 
indude “common areas" for 
tenants. These include audi- 
torium and meeting spaces, 
food service, office support, 
shared computer, reprographic 


The US 


Sftiative at tfc^University of 
K£h? S2oScre Research Park 
SSdedtal978. Toe park is 


Well-defined aims and management 


DISTRIBUTION OF HIGH TECHNOLOGY & RELATED PARKS 


CONN. 


facilities, and starter office 
space. 

After their origins in the late 
1940s — for example Menlo 
Park, California, in 1948— 
research parks gained momen- 
tum through the 1900s with 50 
projects and a further 25 to 30 
in the early 1970s. 

Of the 81 research parks 
surveyed by Industrial Research 
Magazine in 1971, 27 were 
restricted to research and the 
rest were industrial parks with 
the emphasis on scientific 
activities. 

With renewed expansion in 
the last few years well over 
150 quality science and high- 
technology projects have been 
identified. A number result 
from name changes by techno- 
logical orientation of office/ 
industrial parks (often purely 
a marketing device), reflecting 
the fact that many growth 
industries have site and struc- 
ture requirements (and image 
consciousness) best satisfied by 
high-quality locations with a 

high tech (often campus) theme. , . _ -- - - H 

Such a development for high- 20,000 acres, Research Triangle governing permitted activities, lionsbip between academia and chusetts, Verxoon ana uo 

tech activities is no longer a 55° §£» TSSTbSS^ use and industry .the HgtoctaataBT cut) are m EE£ 

unique factor but represents a Research Park over 2,000 acres, density, traffic, landscaping and puk typically -denmnMM a conguW ^ logg g 5i mumSE 

and University Research Park so on. . . .... propensity JoJail or shift to ■rivmHUBum 



me miermontane Research and 
Development Centre of “ Rome 
valley '’The nucleus composes 
leading edge technology ^ 
777 ^ <Mtvaiitiea computer 
5^, tao-technoiogy, new geo- 
whence ant* academic research 

XSSments- An - in-situ ” park 

development is Utah innovation 
SmS Sc. which aims to trans- 
fer technology from research 
stages to successful commercial 
T^aJSonani j.irn w tn tbe 
entrepreneur to necome a full 

b ^Sr?enS?'Ss a Mtwark of 
resowcSS gltractswM.il- 
nuts that involve a business 
BS, office and WwgJJ 

fnace. management and techno- 

fSTriSSfavourable A** 1 ** 

S for a young company. 
Small organisations 
scheme include Momethcai, 
computer peripheral, and tele- 
communications businesses. 

As a major leading edge sec- 
tor micro-computer companies 
offer a portent for toturepat 
terns of location by togh teeb- 
noioev The most notable 
concentration is in tiie Pacific 
region where over one third of 
micro companies are located. 

Elsewhere, four of the 
southern tier of New England 
states (New Hampshire, Massa- 


baslc standard being demanded 
and supplied throughout the 
US. The availability of such 
settings for high-tech activities 
emphasises tha t “starter 1 * and 
“incubator" spaces and ser- 
vices are more important here 
than in any other aspect of 
site development. 



‘For anyone expanding 
a Hi-Tech company in the Midlands 
there is a first choice . . . 


liiiinmiiiiii 



With the right environment, flexible property, business 
support services and tiro technological expertise of the 
University over 30 companies have located at the 
Science Park including: Automatix, Computervtskm, 
Westinghouse, international Embryos, Inbucoa Olivetti, 
Coopers and Lybrand. 

DNERowe, Science Park Director. 


"telephone: 10203) 418535/523770 Ida 312401 SdPREG 


Jmveraity of Warwick, 

Coventry Gty Council, 

Wanviduhire Cotmty Councd and 
The West Midlands Enterprise Board. 


Silwood Park • Ascot 


A unique campus development by 
Imperial College and 
3i Commercial Properties 




400-70,000 sq ft To be Let 

AVAILABLE SUMMER 1987 

afe^Hillier 

Parker 

01-629 7666 

77 Gmsvwot Street London W1A2BT . 

V&b Offices red areociacf tfnongSm be mU 


in Charlotte, North Carolina Such parks have very tight mixed use status. .. .. m jcrocomnuter com- 

W ^T 1 ’^T scale 

srat ,, 2X£s tTe r ^"r, 0 ps ,jgg*£ 

° r n^ an arr S SS SSnt° £ a 5SlI.cU P n “«.« Ch,m^l|n-ntoote. 

“wsrtiSl" parks of Advanced Performance has become obvious that those jug* 

A review of successful - standard reflect high-quality universities or technical institu- levels of 

research part® Provides a lesson “ development in prime locations tions which are especially sup- pames are n i?v Ib s{£e£' Center? 

from history. The best known *223® and rammand average land pbrtive in their desire to worts 'Space .Ce^er), 

are relatively old and this nrices of over $100,000 per acre. ior a successful project and have Santa Barbara, Caluorma (Kana 

reflects the long “lead ■time’* compared to wily $37,000 for requisite academic programmes, Corporation), and Nashua, New 

for such projects. However, S^eralSs^h aTcoiimSS 3«sreSctive Moderate Perffor- S^have more potential than Bamj^Ire (Digital Equipment 

2S~Z\*£FL S — *f£UTES: — «• ■— or weU kn0Wn C BT > 83i-t locations *f 

Mtio^condilticw is_from_the ^J^onm^pwanneL to many ; cases high tech- high-technology industry . may 
era r“ ~ a “ r 

than 
opera 
replicate 
are most 


likely 


Median size may be about 200 
acres but large-scale develop- 
ments include Sterling Forest, 
New York with more than 


be aettings, aesthetics and green g^’ 000 light manufac- pM or 

tan locations have developed to 
form “ mega-tech corridors ** 
with clusters of business and 
technology parks oriented to 
RAD. 

The best-known corridor is 


disappointed. space. turing. The growth potential 

Most modern projects tend The most successful projects Further criteria for success ™o~; t ed “spin-off” can 
to be in or near suburbs and have the common characferis- include the essential ingredient involve a “ chain reaction ” 
are highly land intensive, tic of strictly-applied comp re- of participation of a university succession of bust- 

— : »— -i — ► «w»n hensrve covenants for both new or research institution which -JoiSEL 

and existing tenants. This Is to has -strong engineering, science ^ awdSbaSy^S’ a wide 
achieve and maintain a high and maths programmes and re- 


achieve and maintain a high and maths programmes and re- nnd «nmnort- The Dest-Known comoor is 

quality setting with rules search. Without a strong rela- t^^ervices is typically a pre- 52 long^established^ but stm 


Japan 


ZEE Him* in- ^wing Silicon Valley, which 
requisite tor 'success, lnese in ^ . crescent-shaned 


Seeking the cutting edge 


THERE ARE no science paries Osaka or Nagoya to be com- 


tn Japan though plans were 
submitted to the goverixment 
for the first one earlier this 
year. Currently what exists are 
technopolis, similar in -concept 
inasmuch as they are a mix- 
ture of industry and academia, 
co-operating in RAD. And 
Tsukuba Science City, built in 
the 1960s. 

Tsukuba, where manafactnr- 


And when Texas Instruments 
set up in Oita, Kyushu, the 
government followed it and set . 
up a technopolis. 

The Japan Development Bank 
says it is. anxious to lend 


Dieted within one day. It also 
hopes to fill the centres with 
graduates from the country's 
best universities who wish to 
return to their hometowns. 

A day's commuting distance construction money to foreign 
to Japan's major cities effec- companies wishing to build 

factories in technopolis. Cer- 
tainty the government sees the 
foreign companies’ presence 
within them as a way of 
killing the proverbial two 
birds: opening the Japanese 
market to foreign companies, 
and at the same time attract- 

it 


trvely limits the technopolis to 
south and central Japan. The 
northernmost province of Hok- 
kaido, which is suffering the 
ing is banned, is made up of brunt of Japan’s growing un- 
two universities and 40 or so employment, has only one pro- 
government research and edu- ject. 

rational institutes. It has only Centralised planning of , . 

seven private institutes — I Cl is regional development projects is ™g the sort of mflustry 
planning to be number eight not new. Previous regional wants where it wants It. 

•- «- i-— — And perhaps creating the 


when it builds its research industrialisation programmes 
centre. 

Tsukuba’s raison d’etre is 
pore research and education, 
not RAD for commercial exploit- 
ation-commercial RAD and 
pure science are two separate 
thing s in Japan. Traditionally 
Japanese industry has been at 
tiie forefront of RAD, with the 
universities supplying people 


dude financial programmes for 
seed money, venture capital, 
business development corpor- 
ations, low-cost incubator space 
with shared equipment, research 
contracts, and local Chambers 
and development organisations 
providing technical and busi- 
ness planning support. 

The role of the university 
should not be seen as “icing on 
the cake ” as probably 80 per 
cent of the most successful Ugh 
technology parks have a very 
well-structured functional tie to 
Ipcal education activities. 

Support of organisations from 
tiie state or local community is 
often necessary to co-ordinate 
successful projects for newer 
centres mid incubator facilities. 
One such project is the 
Advanced Technology Develop- 
ment Center (ATDC) on the 
Georgia Tech. Campus in 
Atlanta. This offers access to 
venture capitalists as well as to 


extends in a crescent-shaped 
area from Palo Alto to Milpitas 
at the southern end of San 
Francisco Bay. Elsewhere one 
of the emerging znultipark de- 
velopments is the Tennessee 
Technology Corridor, planned 
to sprawl over 16 counties in 
the Knoxville-Oak Ridge region. 

to an era of increased com- 
petition and specialisation, the 
old axiom for developers of suc- 
cessful high-quality parks; 
“ location — location— location,” 
needs to be restated as “ loca- 
tion— market research — develop- 
ment — marketing— management 
finan cing! " It is the need for 
a complete package based on 
these principles which can de- 
termine the successful research 
park projects. This provides 
the most obvious lesson from 
experiences in the US. 

Raymond Towse 

Dr Towse is Senior Lecturer 


Lisa Martmeau Integration of industry and US. lopment in the 


to the companies' research grated circuits, computers, word 


centres rather than ideas. 

Technopolis is a relatively 
new concept bom, at least as 
far as government participation 
is concerned, in 1980. The hope 
is that It will be at the cutting 
edge in creating the new tech* 
oologies. But in reality, critics 
say, technopolis is an elaborate 
job creation scheme, biased to 
favour of the high-tech indus- 
tries. 

However, it is an attempt by 
the Japanese government to 
create new industries and tech- 
nologies before its traditional 
industrial base is entirely 
eroded—^ thereby forestalling the 
sort of industrial decline exper- 
ienced in Britain. 

Even if, as the Research In- 
stitute on the National Economy 
(Rine) — Japan's biggest private 
economic research organisation 
— says, the technopolis project 
will have no effect on the Japan- 
ese economy as a whole, reg- 
ional economies in which tech- 
nopolis exist will benefit. At 
the very least, for those em- 
ployed there, it will be better 
than doing nothing. 

There are 18 technopolis par- 
tially in existence, overseen by 


processors, new metal-based 
materials, fine ceramics, medi- 
cines and medical supplies, 
high-tech industrial machinery 
and software. 

It estimates that demand for 
microchips and industrial robots 
is likely to grow between four 
and sixfold. 

But Rine questions whether 
the new technopolis will be able 
to attract good enough RAD 
personnel to create the new 
technology. Rine says that only 
three of the projects have good 
enough RAD operations which 
are capable of developing new 
technology: Kumamoto in 

Kyushu, Hamamatsu in Kan to, 
and Utsonomiya also in Kanto. 
The last two are only a couple 
of hundred miles from Tokyo. 

Kumamoto technopolis is 
made up of - a city, three towns 
and two villages. Its industrial 
complex consists of biotech- 
nology, computers, and infor- 
mation systems. Its RAD is 
focused around electronics. 

Hamamatsu has one city and 
two towns, with its industrial 
base consisting of the following 
Industries: photographic, mecha- 


the ubiquitous Ministry' of In- tronics, information, c ommuni . 
ternational Trade and Industry cation and home entertainment. 
(Miti). It is hoped that these Its RAD operation has a photo- 
centres will continue to expand information technology inte- 
well into the 1990s. Significantly grated research centre, an elec- 
roe programme is controlled by tronics centre and a medical 
Miti s Industrial Relocation research centre. 


Division, and not tiie Science 
Division. 

Funding comes from local 
government and industry — the 
co-existence of which is called 
the third sector. Companies are 
induced by tax breaks and 
cheap loans. But one of the 
problems technopolis face in 
fulfilling their technological 
promise is that people do not 
wish to live far from the major 
metropolitan areas. 

In an effort to deal with this 
problem, all technopolis are 
built adjacent to a “mother city” 
of 200,000 or more, so that they 
have the convenience and 
amenities of a modem city. 

Miti says they should be 
located (dose to an airport or 
a major railway station to en- 
able round trips to Tokyo, 


Utsonomiya is also a one city, 
two town project Its industrial 
complex is based on meeba- 
tronics, electronics and chemi- 
cals. And its research will 
concentrate on mechatronics. 

The Tokyo-Yokohama, Nagoya, 
and Osaka-Kobe metropolitan 
areas sprawl into each other. 
Although they account for only 
5 J3 per cent of Japan's land 
area, a third of its 121m popula- 
tion lives in these regions — with 
almost 40 per cent of all the 
factories. 

The simple fact that there is 
no industrial room in Japan's 
most populous (and popular) 
regions will force people to 
look elswhere, Miti hopes. 

The government says it Is 
keen to steer foreign companies 
in the direction of technopolis. 


were built around the heavy in- 8014 technology it will need Georgia Tech, facilities and is in Geography at Kingston Poly- 
dustries such as steel, non- in the 21st century. primed by a _$50m research and technic and a researcher in 

ferrous metals, oil refineries, 
and chemical plants. 

Miti has identified the follow- 
ing industries as those most 
likely to grow between now and 
the 1990s: aircraft, space, optics, 
biotechnology, medical electro- 
nics, industrial robots, tote- 
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NEWTECH Science Park, thatyotril be in good company "" 

Deeside. The total environment as over 200 new, growing 
— “ >nvm ^ LJ companies can testify. 


for innovation. NEWTECH 
provides hrtecfi premises and 
in-house support for ail the 
new technologies, from 
biotechnology and process 
control, to computing and 
materials science. - 
Further benefits of setting- 
up in Cfwyd could include an 


Fbr further information 
on NEWTECH and the 
County of Qwyd, 
contact the dwyd 
fridustiy Team, Clwyd 
County Council, Shire 
Hall, MokL Cfwyd, 
CH7.6N& Tel: OB52 2121. 
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Science Parks 4 


Europe 


Rapid growth and different views 


WITHIN continental Europe 
science parks are largely a child 
of the 1980s. Some, such as 
France's big complex at Val- 
borrn e-Sophia Antipolis. were in 
existence well before then but 
there has Seen a big surge in 
activity in the last four years. 

For instance, the first Nordic 
park, Oulu Technology Parle in 
Finland, opened its doors only 
lest year. 

Growth in the last few years 
has been rapid. France was 
early into the field and had 
three major technopoles, or 
technology parks, in the second 
half of the 1970s; it now rTaimw 
to have at least IS. 

A rash of openings has taken 
place in West Germany, with 
the famous West Berlin innova* 
tion centre Berliner Xnnova- 

tions-und G run derzen tram 

(BIG) and its next-door-nelgh- 
boqr Technologle*und Indos- 
triepark (TIP), in the van. Over 
the past five years the Germans 
have opened about 20 parks, 
have more than a dozen others 
which are being planned and 
there are proposals for at least 
35 others. 

Nor does the list stop there. 
Belgium, also early into the 
field, has eight parks and plans 
for two others. The Nether 
lands has been relatively slow 
to develop parks, having only 
three but Italy is pressing on 
with a number of parks, hoping 
to bring high-technology com- 
panies and jobs to areas which 
are economically depressed, 


especially .in the south. Greece 
Is also well into the movement. 

The thinking behind science 
parks is different in each coun- 
try and few have the same con- 
cept of technology transfer 
allied to university research 
that exists in the UK. . . 

Many of the parks have grown 
very quickly and now claim 
large numbers working on them 
—at Sophia Antipolis there are 


said to be about 5,000 people 
in’s BIG 


employed, while Berlin' 
has acquired over 30 companies 
(about half the number at Cam- 
bridge) and is now full Some 
outside observers have doubts 
on how many of the claimed 
5,000 people are actually work- 
ing on technology transfer at 
Sophia Antipolis, 

Within the rest of Europe 
there has been much more Gov- 
ernment input than In the UK, 
where apart from the early 
stimulation and encouragement 
of (the then) Mr Harold 
Wilson's Labour administration 
in tbe late 1960s, there has 
been relatively little official 
support 

According to Mrs Hilary Sun- 
man, of the Currie-Sunman 
Pamnership, in Cardiff, who has 
made a study of science parks, 
the private sector has played 
a relatively minor role in 
Germany while the government 
has played an important one. 

“Tbe role of government in 
initiating science parks has 
been crucial. The development 
of technology-based firms is a 


central part of federal and 
regional government economic 
strategy and very much 
influenced by government 
actions." 

She finds central intervention 
elsewhere, too. ‘‘Financing of 
Infrastructure for French tech- 
nopoles has been almost 
entirely through the public 
sector. Although in some places 
there was initial interest in a 
technopole from local research 
or higher education establish- 
ments, the initiative has always 
been picked up by local authori- 
ties with the support of central 
government." 

Elsewhere, the story is simi- 
lar. In the Netherlands Mrs 
Sunman found "recent growth 
of interest in science parks 
evolved partly from central 
government's increasing 

interest in regional planning." 

And in Belgium u most of the 
science/research parks are 
developed through the local 
authority, usually the local 
regional development corpora- 
tion." 

The German interest in 
science parks has undoubtedly 
stemmed from a realisation that 
the country was lagging 
seriously behind both the US 
and Japan in the field of techno- 
logical Innovation. Japanese 
work in, for instance, watches 
(based to a large degree on 
British quartz technology) or 
American on semi-conductors, 
had left the Germans feeling 
that their strong engineering 


tradition and reputation was no 
longer sufficient in itself. 

The French had a more 
regional approach to new tech- 
nology. They wanted to develop 
much of the southern coast-line 
of France into a technological 
home for 21st-century indus- 
tries- — a Silicon Valley from 
Toulouse to the Italian border. 

Similar differences exist 
elsewhere. Belgium has consci- 
ously sought to attract research- 
oriented companies to its parks 
whereas the Dutch have sought 
local initiatives. 

While Belgium can now boast 
incoming companies such as 
Digital, Honeywell, Wang, IBM 
and Monsanto from the US, 
West Germany’s Nixdorf and 
Japan’s Terumo and Yamasaki, 
.the Dutch, Mrs Sunman says, 
have sought to develop the com- 
mercially exploitable activities 
of tbe universities. 

Whereas the parks in Belgium 
support over 6,000 jobs there 
are probably no more than 750 
in Holland. The average size of 
a Belgian factory is about 70 
employees — and much larger 
in the blue-chip multilaterals — 
that in Holland is around 10. 

Belgium can claim with some 
justification to have been ahead 
of the game in recognising the 
need for science parks. By the 
middle 1970s it had four — 
Ever e-Brussels, Leuven- Aasrode, 
Liege and Louvain. 

However, only the latter is 
really deeply involved with tech- 
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Properly 


Conflict of interest On rents 


PROPERTY may be a secondary 
consideration in the world of 
ideas. But promoters of a 
science park, technology trans- 
fer or Innovation centre have 
to come to terms with the cost 
of land, buildings and main- 
tenance. 

Frank Eul, partner in charge 
of development consultancy at 
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The most 


BpronAiertt research B 
location in the corndry — 


1.1 acres is available row 
I fay high tech nology 




ASTON SCIENCE PARK 


Birmingham 


For property (Mab contact 
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Debenhaza Tewson and Chip- 
nocks, says that debt charges 
arising from the capital cost of 
a building, or series of build- 
ings, may be as great, if not 
greater than the cost of -the 
management and operation of 
a science park itself. 

In February 1985- when he 
put these considerations to an 
. international conference on 
science parks and technology 
transfer centres in Europe, at 
the University of West Berlin, 
be said that finance for sc ience 
parks would not come from 
property investing institutions, 
and that existing private sector 
sources might well dry up. 

He saw an inherent incom- 
patibility between the landlord 
seeking to maximise his return 
and the occupier looking to 
minimise occupation costs. His 
alternatives included the public 
sector and political initiatives; 
and his ideas have not changed 
a lot in the period since then. 

“Money is not coming and is 
still not likely to come from 
conventional sources.” he says 
now. Barclays Bank: has 
financed tbe Warwick Tech- 
nology Centre, and Prudential 
Assurance the South Bank 
Tecbnopark in London’s Ele- 
phant and Castle district. “But 
it is fair to say,” Mr Eul, main- 
tains, "that these two are not 
providing normal investment 
returns.” 

What has dunged for him, 
since early 1985, is the direc- 
tion of the argument. People 



then saw their scientists turned 
businessmen in idyllic campus, 
settings. That territory, or the 
best of it, is being gobbled up 
by high value business park 
developments which, he says, 
- are designed for the established 
company which is In mass pro- 
duction- 

science parks are for small 
companies engaged in product 
research and prototype develop- 
ment, should be dose to an in- 
stitution of academic excellence 
and should provide practical 
help such -as advice on accounts, 
patenting, how to set up a com- 
pany. 

This need has been affected, 
he says, by practical experience 
in Enterprise Zone development, 
and mil continue to be affected 
by initiatives which bring pub- 
lic and private capital together 
in urban regeneration. 

The prototype for this idea is 
clearly the South Bank Techno- 
park which has a chief execu- 
tive, in Mr Jeffe Jeffers, who 
focuses deliberately on the 
practicalities of property de- 
velopment and management 

SBT has a 15-year manage- 
ment contract with the owners. 
Prudential Portfolio Managers, 
and a 15-year technology agree- 
ment with the South Bank Poly- 
technic next door which pro- 
vides frame computer and 
test facilities ... u or a bit of 
R & D if we want it done." 

Inner London, he says, has 
good research, a high level of 
graduate output and plenty of 
money. “ Our job is to put in 
the fourth ingredient — real 
estate — and manage It” 

SBT is not romantic about 
its role. It wants companies 
which have technology which is 
close to being ready for market, 
certainly near to prototype and 
have a business plan which in- 
volves putting product on mar- 
ket from the Technopark. Com- 
panies come in on a monthly 
licence and will be allowed to 
Stay no longer than three years. 

“We have 22 applicants for 
every space we let," Mr Jeffers 
says. ' 

SBT, a non-profit making 
company, believes that London 
has the capacity to regenerate 
Itself through new technology 
industries in the way that Bos- 
ton and Philadelphia have done 
in the US. 

It would like to see another 
six technoparks in Inner Lon- 
don. To that end, and through 
a local enterprise agency called 
Science City, it plans a confer- 
ence* in July 1987 called “Tech- 
nology and tbe Future of the 
City." 

Meanwhile, it operates an in- 
tensive management system at 
the South Bank park. “We're 
very hands on," Mr Jeffers 
says. “ You’ve got to manage 
a building which, is let on 
monthly licences.” 

The South Bank building. 


currently U-shaped and" soon 
to be quadrilateral, provides a 
total of approximately 74,000 
sq ft net on three storeys, 
divided into units ranging from 
200 sq ft upwards, it opened 
officially at the end of last year 
and Prudential Assurance, says 
Mr Jeffers, announced a 23,000 
sq ft extension on the day that 
it opened. 

The “Pm” says that it in- 
vested £4im in the first phase 
and that the second is expected 
to cost about £l}zn. Develop- 
ment surveyor Mr Richard Gay 
says that returns are going to 
improve considerably between 
phases 1 and 2, but will not be 
drawn on market speculation 
that the institution is currently 
taking a 7} per cent return on 
its money. 

However, the largest real 
estate and manufacturing in- 
dustry investor in the UK, and 
one of the largest in the tech- 
nology industries, “Pm" may 
well have seen the Technopark 
Investment as part of a neces- 
sary learning process. 

Science parks have been 
fashionable for the past five 
years as an avenue for the 
Bocially-consc lous investor. They 
may be overtaken iq the next 
couple of years by inner city 
regeneration. If so, the Techno- 
park will have killed two birds 
with one stone. 

It will not have made the 
return on capital that its loca- 
tion and use would indicate. But 
there are observers who ques- 
tion whether it was designed to 
do so. The building, they say, 
is built to office standards, 
which would have given the 
"Pm" an alternative use if the 
science park had failed. 

It is also let at £12.50 to 
£13.50 a sq ft Mr Jeffers, 
perhaps looking ahead, says that 
he has seen cheaper buildings 
north of (he City letting at £22 
tp £24 a sq ft 

He says, once again, that his 
organisation sees no major 
problem In building, or letting 
inner city science parks around 
Central London. The problem 
will be in ending an ultimate 
home for the investment— an 
owner who will assume the 
equity risk, and the manage- 
ment obligations. 

Frank Eul thinks the public 
sector could help: with money, 
or by encouraging developers 
to build innovation centres as 
a quid pro quo for planning 
consent on major commercial 
projects. The trick will be to 
get local politicians to think 
along these lines; in the past 
they have plumped for lib- 
raries, swimming pools, or 
leisure centres. 

* Science City is at the South 
Bonk Tcchaoporfc, 90 London 
Rood, London SE1 6LN. Tel: 
01-928 2900. 


William Cochrane 


nology transfer and would 
really qualify for the appel- 
lation science park. The park 
is next to the university, with 
close links to academic life. 

Americans would be aghast 
at any attempt to differentiate, 
as the British do, between 
science and technology parks, 
but in British terms the other 
Belgian parks are undoubtedly 
places where technological work 
of a high quality goes on. 

The German parks look 
much more to technology 
transfer, though because of the 
big regional input they do tend 
to draw a much clearer distinc- 
tion between those parks mainly 
involved in technology trans- 
fer and those where the prime 
emphasis is on the formation of 
new companies. 

The German parks also have 

one other distinguishing 
feature: a large proportion of 
them have been set up in con- 
verted buildings. 

According to Mrs Sunman, 
only five of tbe established 
centres— Dortmund, Hamburg 
HTC, Heidelberg, Stuttgart- 
PfaffenwaJd and Syke are in 
new, purpose-built premires.! 
Even the newer, nearly com- 
pleted centres follow a similar 
pattern. Out of 14, only Bremen 
and Cologne are newly-built. 

Although Sophi a-An topobs is 
the best-known French park, 
with IBM and Hewlett-Packard 
among its tenants, it was not the 
first to be formed: that honour 
goes to Zirst de Meylan in 
Grenoble. This park now has 
about 150 tenants which have 
created some 3,500 jobs. 

The early French parks were 
all financed publicly and there 
has been strong Paris-commit- 
ment to the others, which now 
include Lyons, Bordeaux, Metz, 
Marseilles and Paris itself. 

“The technopole is a much 
more diffuse concept than simi- 
lar developments elsewhere in 
northern Europe,” Mrs Sunman 
says. The early parks were rela- 
tively pure in concept and 
applied largely to areas with 
high scientific and technological 
content 

It has become clear, though, 
that more recent developments 
have seen the technopoles act 
as a catalyst for regional 
development 

These differences with conti- 
nental European paries have 
meant that the science park 
movement has developed in a 
number of different ways. To a 
large extent the directions have 
evolved as a result of central 
government decision-making. 


Anthony. Moreton 



Based on 
500 years’ 
experience 


For several centuries Trinity College, Cambridge, has provided the 
environment for illustrious scientists - Newton, Clerk-Maxwell, 
Rayleigh, Rutherford and many more. That tradition has been carried 
forward into the Cambridge Science Park - conceived and run by 
Trinity on a site owned by it or its predecessor college for over 
500 years. 

The new scientific innovators at the Cambridge Science Park are 
pushing technology to its limits. They have close liaison with the 
University through informal meetings, seminars and subsidised joint 
research schemes; fruitful collaboration with other Science Park 
occupiers; and a steady flow of international visitors attracted 
by Britain’s foremost Science Park. 


NOTHING TOO SMALL OR TOO BIG 


IBM (UK) have a 500 sq ft listening post; 

Cambridge University Microelectronics Group have an 8,000 sq ft 
laboratory crammed with exciting projects; 

Cambridge Consultants have a 48,000 sq ft contract research 
complex; 

Napp Pharmaceuticals have a 120,000 sq ft prestige R & D and 
manufacturing headquarters. 


The Trinity Centre provides ‘the Pub on the Park* plus meeting rooms 
and squash courts for all 68 occupiers (15 of whom have expanded 
from smaller to larger premises within the Park). 


CURRENTLY AVAILABLE 


2,400 sq ft starter unit (available now) 

4,850 sq ft probably the finest hi-tech premises in the UK- 
on the ground floor of a new 16,000 sq ft unit overlooking one of the lakes 
(ready March 1987) 

40 acres (on ground leases or College to build) following on the 90 acres already developed. 


ACADEMIC LIAISON 
John Bradfield, - 
TRINITY COLLEGE, 
Cambridge CB21TQ. 
Tel: (0223)338400 


SUES AND BUILDINGS 
John Tweddle/Henry Bennett, 
BIDWELLS, Trumplngton Road, 
Cambridge CB2 2LD. 

Tel: (0223) 841 841 


WEST OF SCOTLAND SCIENCE RARK 


Bricks, mortar and brains. That's the unique mix 
that the West of Scotland Science Park has to offer 
emergent and established research-based companies. 

Unique, because nowhere else In the world can 
your company - as one of a select few - draw on the 
breadth of technical resources and expertise of both 
Glasgow and Strathclyde Universities. 

On one custom-designed Park. 

Jointly developed 
by the Scottish 
Development Agency 
and the 
Universities, 
the Science 
Park is now up 
and running- with tremendous enthusiasm on all 
sides. 

Because this is an active partnership. 

Both of these Scottish Universities are renowned 
worldwide - not only as centres of excellence, but 
as institutions with a keenly practical commercial 
attitude. 


MORE BRAINS 
PER SQUARE FOOT. 


They understand industry's primary needs in 
project management, timescale and budget • 

There is an inherent eagerness to work with the 
business world - as unparalleled providers of the most 
recent research knowledge, specific R&D, and even 
funding for specialised ventures. 

In a word, commitment 
Together with the skill, support and business 
counselling experience 
of the SDA, the Science 
Park package is a 

powerful one. 

Already 
it's led to the 
establishment 
of new businesses in conductive polymers, microwave 
engineering; microcomputer systems, and much more. 
The same route to success you could be following now. 

.SDA Property Marketing is the one door you need. 
Contact us- Alasdair McNicoll on 041-946 7161. In one 
move, you can be in with the bricks, on the Wfest of 
Scotland Science Park. 



SCIENCE PARK 

WEST OF SCOTLAND SCIENCE PARK, GLASGOW G200SP. 






34 


Financial Times Tuesday. December 9 1986 


Science Parks. 
Aguideto 

the swings and 
roundabouts. 


When it comes to evaluating locations, business 
plans or prospects for high technology 
enterprises, there's no one better placed than 
Feat Marwick. 

Or more up-to-date. 

You see we’ve just carried out an in-depth survey 
of new techncdogy-based firms located in 
Science Parks. 

We’ve also covered a similar number of such firms 
based outside Science Parks. 

The results of this fascinating study are being 
announced today at the Second UK Science 
Parks Conference— an event which is being run 
in association with us. 

And our expertise in the business of new 
technology doesn't stop there. 

Our own Science Park Network covers the 
country 

In each of our 43 offices, you'll find at least one 
partner who knows about the special needs of 
new technology-based concerns. 

He or she can draw on the resources of the whole 
network to supplement the skills of your 
management team in such vital areas as general 
business advice, management information 
systems, marketing, preparing business plans, 
raising finance and planning for the longer term. 

Whatever thrills or spills the future holds for 
technology-based companies, we at Peat 
Marwick are committed to your growth. 

For more information or advice, simply contact 
your nearest Peat Marwick office. ' 

You have a partner at Peat Marwick. 


lEl 


PEAT 

MARWICK 


THE 

SURREY 

RESEARCH 

PARK 



British Oxygen, Grand Metropolitan, and 
British Petroleum have all located scientific units on the 
Surrey Research Park over the last three years. Almost 
200,000 sq ft of research and development accommodation 
has been built so far on the 70 acre Research Park and 
another 120,000 sq ft is under construction. 

Many companies are realising the benefits of locating 
adjacent to one of the country's leading technological 
universities. Furthermore, Guildford is ideally located with 
access to the M25 nearby and Gatwick and Heathrow 
airports within half an hour's drive. 

Phase II of the development offers self-contained 
buildings of 8,300 sq ft and 9,300 sq ft as well as snail R & D 
units varying in size from 1,100 sq ft to 4,400 sq ft Over 30 
acres of land is still available on which to constructR&D 
Headquarters of up to 100,000 sq ft 

For further information contact Dr Malcolm Parry at the 
Research Park Office (0483-579 693) or Andrew Hesel grave 
of Strutt and Parker (01-629 7282}. 

University of Surrey 


MENAI TECHNOLOGY ENTERPRISE CENTRE 
UNIVERSITY COLLEGE OF NORTH WALES 
BANGOR. GWYNEDD 
THE LOCATION WHICH ALLOWS YOU TO 
COMBINE THE SUCCESSFUL DEVELOPMENT OF 
YOUR HI-TECH BUSINESS WITH THE BENEFITS OF 
LIVING IN A BEAUTIFUL AND UNCROWDED 
ENVIRONMENT OFFERING EXTENSIVE SPORTS 
AND LEISURE FACILITIES 
MENTEC PROVIDES 

* PRESTIGIOUS ‘HIGH-SPEC ACCOMMODATION FOR 
RESEARCH AND DEVELOPMENT 

* I MMEDIA TE ACCESS TO THE WIDE RANGE OF 
EXPERTISE AND RESOURCES AT THE UNIVERSITY’S 
SCIENCE AND ENGINEERING DEPARTMENTS 

* AN ASSISTANCE PACKAGE WHICH INCLUDES GRANTS, 
WAGE SUBSIDIES, LOANS AND VENTURE CAPITAL 

Fbr further information, 
please contact: 

D.V. JONES 
Director, MENTEC, 

Deiniol Road, Bangor, 

Gwynedd LL57 2UP, UK 

Tel. (0248) 354103 Telex 6110Q 



Science Parks 5 


Anthony Moreton profiles a number of British parks and contrasts the differences of app 

Second base at Cambridge 


St John’s 
Innovation Centre 


BUILDING WORK on the 
second science park — Innova- 
tion centre in Cambridge is 
now advanced and St John’s, the 
college sponsoring the centre, 
hopes to have completed all the 
construction work and be ready 
to admit tenants by July. 

Although the college has not 
been actively marketing the 
project, word has spread and Dr 
Chris Johnson, the bursar, 
believes he will have the sig- 
nature of the first tenant, a 
biotechnology concern from out- 
side the city, early in the New 
Year. 

When the St John’s Innova- 
tion Centre is open Cambridge 
will be in the unique position 
of having two parks. Some 
universities, including Oxford, 
have still to put up one but from 
□ext year Cambridge will have 
two, side by side on Ihe edge 
of the city. 

Cambridge Science Park, 
operated by Trinity College, has 
been in operation since the 
early 1970s and is without doubt 
**>*» most successful of the 
British parks. It has 68 tenants 
and the existing buildings cover 


530.000 sq ft with another 

59.000 sq ft under construction. 

St John’s Innovation Centre 

will be very different. It Is a 
single two-storey building cover- 
ing 37.000 sq ft divided into as 
many as 40 units, each ranging 
from a miniscule 200 sq ft to no 
more than 1,500 sq ft 

The intention is that the 
centre should be a place for 
seed-corn ventures though, since 
it will be impossible to fill the 
place Immediately with such 
concerns, some of the early 
tenants such as the one now In 
discussion with Dr Johnson, will 
be existing ventures. 

The idea for the centre came 
from two main sources. Dr 
Johnson had been looking for 
ways to develop a plot of land — 
which happens to be opposite 
the entrance to the Cambridge 
Science Park — other than 
through the usual property- 
development routes. Interested 
in the science-park concept he 
visited the US to see if the idea 
could be transplanted to this 
particular site. 

Independently, Dr Bin Bolton, 
a fellow of Wolf son, was look- 
ing at ways in which his 
students could develop their 
ideas in a commercial setting. 
One of the main problems was 
a place in which to work; 
another, almost as important, 
was the start-up capital. The two 


men fused their ideas and out 
of them emerged the innova- 
tion centre. 

The centre itself, co sting 
more than £2m will offer central 
services on a pay-by-use basis. 
It will also have variable 
leases which will make it easy 
for the young company to move 
elsewhere if it outgrows its 
premises. 

The problem at the moment 
is to find the necessary financial 
backing for the venture. The 
college has funded the develop- 
ment but is looking for some 
form of partnership with the 
financial sector. It will partici- 
pate in the management of the 
centre and possibly even the 
provision of finance but would 
like to share this burden. 

Unfortunately British institu- 
tions have a reputation for 
being less than adventurous 
when it comes to backing ideas 
or people. They like to have a 
trade record on which to make 
Investment Judgments and St 
John's Innovation Centre in- 
tends to appeal to the person 
who might not immediately 
have a commercial curriculum 
vitae. 

“ TWs is a very difficult area 
to resolve,” Dr Johnson admits. 
“ There is a gap between bank 
loan finance and equity capital 
or venture capital and we axe 


Companies 
attracted 
from US 


Birchwood 
Science Park 


PROOF THAT it is not always 
essential for an area seeking 
to attract high-technology 
concerns to be associated with 
a university comes from the 
Birchwood Science Park in 
Warrington. 

The park is a commercial 
development, established by the 
New Town corporation in 1976 
and, as such, would not qualify 
for membership of the UK 
Science Parks Association. But 
commercially it has one big plus 
factor: it also houses the home 
of British Nuclear Fuels 
(BNFL), which has acted as 
“host” to a number of 
companies that have dose links, 
with it . 

Mateval, for instance, a 
British concern, was set up by 
people who used to work either 
for BNFL or the UK Atomic 
Energy Authority. It manufac- 
tures machinery used to test 
equipment in the nudear 
industry. 

Others with close links 
include Principle Mechanics, a 
firm of British engineering 
consultants, and. an American 
concern. Constructions Systems 
Associates. CSA is a consultant 
to the US nuclear industry and 
moved part of its operations to 
Warrington specifically to be 
near to BNFL. 

The science park, which has 
expanded into three separate 
areas over the past decade, has 
a number of American concerns, 
reflecting the emphasis that 
Warrington-Run corn Develop- 
ment Corporation has placed on 
attracting companies from the 
US. 

The first two companies to set 
up on the park, Engineering 
Polymers, part of the TJS 
General Electric corporation, 



Glass walls at Birchwood’ s greenfield site 


and Instrumentation Laboratory, 
were both American. 

For the Americans Birch- 
wood has echoes of home. The 
originators of the park -were in- 
spired by American experience 
and their decision to build in 
this part of the North West of 
England followed a visit to the 
US. 

They were Impressed by 
American models of high- 
quality landscaping and ad- 
vanced achitecture and while it 
was possible to find such layout 
and design at Cambridge in the 
early 1970s it was stfll not com- 
mon in the rest of the UK. The 
managers were ahead of their 
time in 1970 because there were 
only two university science 
parks in existence when Birch- 
wood began. 

The originators also deliber- 
ately chose a site that backed 
on to the Atomic Energy Auth- 
ority to provide the possibility 
of bigh-technology links that 
were, at the time, being talked 
about with enthusiasm. 

A greenfield site of some 75 
acres was chosen since the cor- 
poration wanted to develop 
sophisticated industries in this 
part of the town. They were 
pleased, and not a little sur- 
prised, when the site was filled 
within about five years. 

To meet the continuing de- 
mand for premises the authori- 


ties pushed ahead with a 
second phase which, because ft 
was a boat three-quarters of a 
mile away, was named Birch- 
wood Boulevard. 

This, too, filed rapidly and 
if negotiations with two inter- 
national companies come to 
fruition, the corporation will 
soon be looking at a third phhse. 

The development corporation's 
Roy Meredith claims that the 
success of Birchwood Science 
Park and Birchwood Boulevard, 
which have attracted around 75 
companies and over 3,500 
workers, is due in large part to 
^Genesis. 

This is an office complex 
comprising 110,000 sq ft. opened 
in 1979, and sub-divided into 
units ranging from 500 sq ft 
to 5,000. The intention, accord- 
ing to Mr Meredith, was to pro- 
vide accommodation for people 
ranging from starter companies, 
"the sort of people who might 
be working out of their back 
bedroom," to the established 
concerns. 

"Genesis was designed as a 
spawning ground, and has al- 
ready more than fulfilled our 
expectations. Companies, such 
as Gould Electronics, Applied 
Micros, another American con- 
cern , and Applied Micro Drives 
have developed and moved on to 
bigger things." 


US-style business park 


Aztec West 


AZTEC WEST is one of the 
older of the commercial brand 
of technology and business 
parks. It was set up by Electri- 
city Supply Nominees in the 
late 1970s on a site alongside 
the M5 motorway at the 
northern approach to Bristol 
and has Decora e a highly 
successful development. 

According to the guidelines 
laid down by the UK Science 
Parks Association it is not a 
science park: it is not involved 
specifically in technology 
transfer and It has no direct 
links with its home-town uni- 
versity or polytechnic — neither 
nearby Bristol nor neighbouring 
Bath. 

It is reasonably aldn, though, 
to those American parks which 
have proliferated and provided 
a high-technology base for a 
number of companies involved 
at the top end of the technology 
business. 

In the case of Aztec West, it 
has managed to attract a large 
number of businesses concerned 
with advanced technology on 
to its park. 

Strictly, it markets itself as 
a business park but it Is laid 
out and managed to the same 
sort of standards that are to 
be found at Cambridge, War- 
wick or Heriot-WaL 

When Electricity Supply 
Nominees began development 

in the late 1970s it acquired 
170 acres and by the time 
the necessary infrastructure — 
especially a ring road — and the 
environmental details had been 


added the financial institution 
was left with 126 acres of 
developable land. 

Some 45 acres have been 
developed so far, attracting a 
large number of high-techno- 
logy concerns. It houses the 
UK research and development 
headquarters of Inmos, now 
part of the Thorn-EMI group. 
It also houses branches of 
Digital, IBM, Data General, 
Benson Electronics, Texas 
Instruments, STC, ICL, and 
Mercury Communications. 

But, like so many US science 
and technology parks, it does 
not attempt to be exclusively 
“ scientific ’’ or “ high techno- 
logy.” Tesco occupies a very 
large site— 50,000 sq ft— with a 
warehouse and distribution 
centre. Wiggins Teape has 
several sites and will rationalise 
early in the new year on a 
70,000 sq ft building. 

Another arrival is the South 
Western Electricity Board, 
which is moving its head- 
quarters unit on to a 4f-acre 
site, occupying 60,000 sq ft of 
office space. 

Aztec West started out by 
attempting to attract high, 
technology concerns on a letting 
basis. More recently, it has 
been selling sites to companies 
engaged in a much wider range 
of activities. 

From its origins as a fore- 
runner of high-technology end 
users it has turned into mixed 
use of high-quality concerns 
on a site managed to high en- 
vironmental standards. Almost 
a third of the area has been 
given over to laid-out grounds, 
roads and other services. 

One other change over the 
past six or seven years has been 


a move away from lettings to 
direct sales. There is now less 
emphasis on building and let- 
ting speculative factories and 
more on selling plots for com- 
panies to put up their own 
buildings. 

Lettings are not completely 
ignored. One office block of 
about 25,000 sq ft should be 
completed by next April and 
will be on the market at about 
£8 a sq ft, slightly less than 
rents being commanded in 
prime city -centre locations. 

Some warehouses or indus- 
trial buildings are also being 
put up, at rates ranging from 
£3.50 to £4 a sq ft for the larger 
ones, to £4 to £4.50 for smaller 
ones. These rents do not com- 
pare very favourably with those 
in the golden triangle on the 
western outskirts of London but 
they are well above levels in 
most of the rest of Britain. 

When Aztec West was in the 
initial planning stages almost 
a decade ago the local authori- 
ties hoped that a quarter of the 
space would be allocated to 
office buildings and the Test 
would be divided fairly evenly 
between warehousing and indus- 
trial use. 

Market forces have pulled in 
other directions. So far, some 
235,000 sq ft of office space has 
been committed and about twice 
as much warehousing/industrial 
development. But in recent 
years the amount let or sold' 
for warehousing has taken an 
increasing share and it is signifi- 
cant that of the two big develop- 
ments undertaken recently — 
Tesco and Wiggins Teape — 
warehousing has been the major 
component. 



Hid distinctive Napp Laboratories building: in the spirit of higb-teeh ventures 
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looting for ways to bridge that 
gap. 

“We have had talks with 
a number of potential partners 
and we ore about to restart 
them in the new year. I hope 
something, may come out of 
them.” 

The college is to take a much 
more interactive partnership 
with the centre and 'its tenants 
than is the case with many 
of the other British science 
parks. Many of its fellows are 
expected to make themselves 
available to advise the young 


companies and act as a bridge 
into university departments. 

Any entrepreneur thinking 
of going commercial will have 
to weigh up the merits care- 
fully because the rents' will be 
among the highest In the 
country- . . ' 

St John’s expects them to be 
set at between £8 and £9 a 
sq ft, the going rate for quality 
property in the city. Only 
Brunei and Surrey are thought 
to charge higher rents on 
science parks and while these 
two have not suffered unduly 


from these levels they are both 
appealing to a different market- 

St John’s is ho-pang to attract 
the single^person operation and 
that individual might have to 
find more than £100 a week m 
rent, rates, communal and ser- 
vice charges, a steep bill for 
any new operation to face. 

On the credit side, the un- 
rivalled facilities of one of the 
greatest science-oriented uni- 
versities an the world will be 
on the doorstep. The price may 
be high but the potential re- 
turns are probably even higher. 


Taking flexible approach 


Newtech Science 
Park 


THE N EWTE CH Science Park 
in Clwyd, North Wales, shares 
with Bolton’s Technology Ex- 
change the distinction of being 
the only members of the UK 
Science Parks Association with 
□o relationship . with a univer- 
sity. 

Its academic alma mater is 
the North East Wales Institute 
of Higher Education, which has, 
since its inception in 1975, 
established a reputable name' in 
the field of biotechnology and 

Satellite 
centre to 
university 


Silwood Park 


THE LATEST to Join the move- 
ment is Imperial College, 
London University, which Is 
joining forces with 3i to develop 
Silwood Park at Ascot 

Given its pre-eminent stand- 
ing in the world of scientific 
research and teac hing , it is per- 
haps a little puzzling that 
Imperial should have taken so 
long to set up a science park; 
but part of the answer may be 
found in its location in South 
Kensington, An the heart of 
London, where there is no land 
for development 

That location gives Imperial's 
Silwood Park a unique c la im , 
for it must be the park most 
distant from its parent college. 
It is 28 miles away, whereas 
Leeds is in the centre of the 
university buildings, -Bradford's 
Listerhills a short distance 
away, and the Cambridge 
Science Park about two miles 
away from -Trinity College. 

The intention is to build a 
£5m research and development 
business park, with 70,000 sq ft 
of actual building space. 

Silwood Park will be a post- 
graduate research base built 
around a country house set in 
250 acres of parkland. Building 
work has started on the site and 
it is expected that the units 
should be ready by next July, 
about the same time as St John s 
Ixmovaka Centre in Cambridge. 

A 23,000 sq ft technology 
transfer centre, let in small 
seedbed units, will be- -at the 
heart of the development. The 
remainder of the site will be 
developed to provide six 
detached units ranging from 
4,250 sq ft to 12,000 sq ft 

Although it is 29 miles away 
from Imperial College its elf, 
which makes relations between 
tenant concerns in the park and 
.the college more difficult, . the 
Silwood Science Park is not far 
from Bracknell, a London, 
satellite town that has attracted 
a fair amount of high- 
technology industry. 


health care. 

It owes this pre-eminence 
mainly to its principal. Prof 
Glyn Phillips, who took from 
Salford University many of the 
research skills that have linked 
with the local health services 
in particular. Besides biotech- 
nology it also has an inter- 
national reputation in hydro- 
colloid technology, in photo- 
chemistry and in food and 
pharmaceutical chemistry. 

The park itself owes its 
birth to Clwyd County CoundL 
Anxious to put advanced indus- 
tries into the area after the 
closure of a large part of the 
Shotton steelworks, the council 
won the support of the Welsh 
Development Agency and the 
college to set up the park. 

Agency involvement, as with 
the Scottish Development 
Agency north of the Border, 
was then in Its formative 
stages. It has since been 
extended, with University 
College, Swansea, and . its 
counterpart, Mid-Wales Develop- 
ment, is associated with the 
University College of Wales at 
Ce£n LI an Park, Aberystwyth. 

Development took three years 
and Newtech opened its doors 
exactly a year ago. The heart 
of the park is the Newtech 
Innovation Centre, owned by 
Clwyd County Council and pro- 
viding 24,000 sq ft of space for 
a range of consultancy firms as 
well as offering access to the 
college's laboratories and the 
council’s industrial develop- 


ment unit 

The other three buildings 
have been designed to provide 
flexibility. One can be divided 
into units ranging from 60(1 
sq ft, while another, totalling 
10,000 sq ft, has been taken by 
Biokits, a company m a k ing 
immuno-assay food-testing kits 
and part of the Grand Metro- 
politan hotels group. 

Another building is shared 
by Fairview Computing 
Systems, which writes and pro- 
duces business software, and C- 
Tecb, active in the micropro- 
cessor control of marine engines 
for fuel economy in chemical 
processors. 

Buildings amounting to 69,000 
sq ft have so far been put up. 
on about six acres, Newtech is 
unusual however. In that it does 
not at present have a definite 
boundary. 

It is housed on the Deeside 
Industrial Park set up following 
the Shotton steelworks closure 
and therefore has ample space 
for expansion. A decision on 
whether to expand rests with 
the Welsh Development Agency. 

Newtech has quickly 
established an enviable reputa- 
tion not only in this part of 
North Wales but Internation- 
ally, partly because of the work 
done by the institute in 
specialised medical and phai> 
maceutical fields. It has con- 
tributed significantly, if in a 
small way, to improving the 
economy of North Wales. 


Introducing... 

SH€FFI€LD 

science 

PARK 

A five-acre city centre site, close to the City" 
Polytechnic and University and with motorway 
Jinks. Sheffield Science Park has development sites, 
available now, with access to a network of ' 
technological and business support and the 
resources and skills of the Polytechnic 

The Science Park also features a Business Centre, 
Innovation Workshops and Flexible Workspace 
Furtherdetailsfrom: 

Dr- B. Pemberton 
Department of Employment & Economic 

Development, Sheffield G'ty Council, Palatine 

Chambers, Pinstone Street Sheffield SI 2HN 
Telephones 0742 766755 
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ACROSS 
1 Tax cut 16) 


4 Footsore group of workers 
led by a blockhead (6) 

8 Bodily destination' of a Ber- 
ber’s breakfast (7) 

9 It was plain to early Amer- 
ican settlers (7) 

11 Taking another person's life 
in one's hands (10) 

12 It is thought to be almost per- 
fect (4) 

13 Laughing stock of Africa and 
Asia (5) 

14 Identified the boy embracing 
the pretty girl (8) 

16 One engaged in a ^ed Cross 
operation? (8) 

15 The ways of country folk (5) 

20 Pronounced fit to be the first 
murder victims (4) 

21 Becoming uniform for a 
social occasion {7, 3) 

23 Brightened up when found 
not guilty (7) 

24 Seven stars or three and 
three-quarters (7) 

25 Has the wrong case (6) 

26 Sadie's upset by such 
remarks (6) . 

down 

1 Female novelist and male 

poet to lie awkwardly 
together (5) . , 

2 It may wilt and droop m the 
centre a) 


3 Reliable watch to look after 
(9) 

5 Dismantle a United Nations 
oil installation? (5) 

6 The bee in one's bonnet? (7) 

7 Mum makes lionesses curious 
(9) 

10 They held people in ridicule 
(9) 

13 Birds not usually bom in high 
places (9) 

15 Game bird is all ruffled (9) 

17 Such money is for saving (7) 

19 Possibly ignored a racial 
description (7) 

21 An important occasion for an 

Eastern airway (5) 

22 They employ devious ruses 

- (5) 
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UK claims tin action 
threatens treaty powers 


BY RAYMOND HUGHES* LAW COURTS CORRESPONDENT 


THE SUCCESS of a petition for 
the winding up of the Inter* 
national Tin Council would 
affect the British Crown's pre- 
rogative, and in particular its 
treaty-making powers, the 
High Court was told yester- 
day. 

Mr Anthony Grafeiner, QC, 
for Sir Michael Havers, the 
Attorney General, said the 
winding-up of an organisation 
established by a treaty to which 
the UK was a party would also 
have serious implications for 
the UK as the "nost state” to 
the ITC and more than a dozen 
similar international organisa- 
tions based in London. 

Mr Gra bluer was explaining 
why the Attorney General had 
decided that the Government 
should take part in the bearing 
of tiie ITC’s application to strike 
out a petition for its compulsory 
winding-up by Amalgamated 
Metal Trading, a subsidiary of 
Freussag, the West German 
metals group. 

AMT is petitioning as a 
creditor of the ITC for £3 .3m, 
the amount of an arbitration 
award that AMT claims is 
enforceable against the ITC in 
the UK _ 4 . 

The company also contends 
that the UK and the other 21 
member states of the ITC are 
legally liable for the council’s 
debts. 

Ihe petition, due before the 
court next Monday, is supported 
by Kleinwort Benson, the mer- 


chant bank, which claims to be 
owed more than £7m by the 

rrc. 

The international Implica- 
tions of a winding-up order are 
part of the basis of the ETC’s 
attempt to rid itself of the 
petition. 

Mr Robert Alexander, QC, for 
the ITC, said that its status was 
governed by international and 
not English law. 

The council's main argument 
was that the High Court had no 
jurisdiction over it Second, it 
contended that it was immune 
from the winding-up petition. 

Mr Alexander said that the 
making , amending and terminat- 
ing of treaties was a Crown 
prerogative and it was therefore 
outside the courts jurisdiction 
to purport to wind-up or bring 
to an end a body established by 
international treaty. 

He denied that winding-up 
proceedings constituted en- 
forcement of an arbitration 
award permitted by the 1972 
International Tin Council 
(Immunities and Privileges) 
Order, 

Mr Alexander said that Amal- 
gamated Metal Trading ap- 
peared to intend arguing that 
"antecedent breaches” by other 
member states of the ITC en- 
titled the UK to withdraw from 
the International Tin Agree- 
ment and that a winding-up 
order would, therefore, not 
involve the UK in a treaty 


breach. 

There were several confusions 
of thought in that approach. Mr 
Alexander said. Whether there 
had been a breach by another 
state, and whether that would 

S ve the UK a right to with- 
■aw, were matters of inter- 
national law. In any event, he 
added, the UK had not with- 
drawn and even if it had the 
right to do so that would not 
give AMT a right to force the 
ending of the tin agreement. 

The hearing, which is ex- 
pected to last two weeks, con- 
tinues today. 

• Tin prices fell sharply yester- 
day from the eight-month high 
they hit last week as investors 
took profits, writes Stefan ‘Wag- 
gle. 

Traders said Shearson Leh- 
man Brothers bad stopped 
buying metal in the market The 
company had recently been 
adding to its stock, estimated 
at some 20,000 tonnes. 

On the Kuala Lumpur Tin 
Market the metal fell 74 cents 
to dose at l&S ringgits a kilo. 
In Europe, prices fell by about 
£60 a tonne from Friday to a 
range of £4,500 to £4,530. 

Traders are sceptical about 
the attempts the Association of 
Tin Producing Countries is mak- 
ing to limit members’ output 
by 10,000 tonnes in 1987. The 
ATPC is to meet in Kuala 
Lumpur in January to discuss 
members’ output quotas. 


Jopling prepares for marathon 


BY TIM DICKSON IN BRUSSELS 

MR MICHAEL JOPLING, 
Britain’s Agriculture Minister, 
yesterday reaffirmed his deter- 
mlnation to crack down on 
European beef and dairy sur- 
pluses. 

" TWr Jopling, Chairman of tile 
EEC Farm Council until the 
end of Britain’s presidency 
later this month, was conduct- 
ing a “ pr eliminar y ” discussion 
last night on the European 
Commission’s radical plans to 
cut milk quotas and reduce 
the costs of guaranteed Com- 
munity purchases of beef. 

In a clear hint that he 
expects significant progress 
today, however, he warned his 
colleagues that he "could not 
promise” them a good night’s 
sleep tonight 

Mr Jopling’s stance was later 
supported by Mr Frans Andrles- 
sen, the EEC’s Farm Commis- 
sioner, who said that the 
Commission was prepared to 


wait all week if necessary for 
the Ministers to reach agree- 
ment . He said that the Commis- 
sion would seriously consider 
compensation for fanners 
affected by the proposed re- 
forms but that the cuts it has 
suggested were the "minimum.” 
He also ruled out differentiated 
reductions in quotas for indi- 
vidual member • states and 
claimed that the most recent 
figures for dairy production in 
the US and New Zealand show 
output on a declining trend. 

The most urgent Commission 
proposals concern the dairy 
sector, which is currently pro- 
ducing 9.5m tonnes more than 
the EEC can consume. With 
blitter stocks of more than 
L45m tonnes and a skimmed 
mflk powder surplus of more 
than im tonnes, the Commis- 
sion is pushing for powers to 
suspend “ intervention ” pur- 
chases of both, more cuts in 


milk quotas, and new rules to 
tighten up loopholes in the 

system. 

Also on the table are Com- 
mission ideas for reducing the 
cost of supporting the beef 
sector, notably limiting inter- 
vention buying to situations 
where the average EEC market 
price is less than 90 per cent 
of the Community"! intervention 
price and the market price in a 
member state is less than 85 
per cent of this yardstick. 

Earlier yesterday ministers 
agreed to postpone until today 
further discussion of proposals 
for devaluing four "green” 
currencies. The proposed de- 
valuations of the green pound 
and the green franc for sheep 
meat and beef were tabled last 
month, last week requests from 
Greece and Portugal for de- 
valuations of the green drac hma 
and green escndo on sheep 
meat were added to the Com- 
mission's package. 


US may lift;ban on Soviet nickel 


BY NANCY DUNNE IN WASHINGTON 


US AND Soviet officials last 
week agreed to resume consulta- 
tions to end the three-year-old 
American ban on imports of 
nickel from the USSR. 

Mr Malcolm Baldrige, the US 
Commerce Secretary, said on 
Friday that an agreement, "in 
principle ” had been reached 
during a meeting of the US- 
USSR joint commercial commis- 
sion in Washington which 
" should ” lead to a lifting of 
the ban. 

Further consultations will be 
conducted by the US Treasury, 
which has held talks off and on 
since the US ban on Soviet 
imports was imposed in 
December 1983. 


At issue is the US demand 
that the Soviets certify that its 
nickel exports to the US have 
not originated in Cuba. Accord- 
ing to US intelligence informa- 
tion, Soviet nickel resources 
have been steadily depleting, 
and Cuba now sells half of its 
nickel to the USSR. 

A Commerce Department 
analyst said it is quite con- 
ceivable that any Soviet exports 
of the metal would contain some 
metal received from Cuba. He 
said it is “ optimistic " to 
believe that the ban would be 
lifted by the US in the near 
future. 

The US has agreements with 
West Germany, France, Japan 


and the Netherlands, requiring 
certification. Inspection and 
government guarantees that 
nickel and nickel product 
exports to the US are free of 
Cuban metal. It Is not likely 
that the Administration would 
require less from the Soviet 
Union, the analyst said. 

Mr Baldrige has made a con- 
certed effort to improve US- 
USSR trade relations, and an 
agreement on nickel is seen as 
more symbolic of progress than 
substantive. Before the ban, 
the Soviet Union supplied only 
about 4 per cent of the US 
market with most of the metal 
coining from Canada, Norway 
and Australia. 


Australia 
and Egypt 
to resume 
wheat talks 

By Tony Walter in Cairo 

AUSTRALIA and Egypt will 
this week resume wheat negotia- 
tions interrupted by the sudden 
replacement last month of the 
E gy ptian Prime Minister, which 
was followed by a Cabinet 
reshuffle. 

Austr alian negotiators face _ 
diffi cult task maintaining 
reaso nable prices for wheat 
shipments to Egypt, where the 
market has become highly com- 
petitive. 

The EEC is selling subsidised 
wheat to Egypt and the US has 
Indicated that it will match EEC 
prices. 

Egypt is Australia's biggest 
wheat market. Under a 1984 
pact Australia agreed to supply 
Egypt with 10m tonnes over 
five years. It has shipped about 
2m tonnes this year, but may 
have difficulty maintaining such 
levels of exports unless it is pre- 
pared to drop Its prices sub- 
stantially. 

Egypt recently negotiated an 
agreement with France to take 
about 200.000 tonnes of wheat 
at a reported price of 876.50 
(£53) a tonne, way below the 
cost of production. 

Brazilian copper 

PARAIBUNA DE METAIS, a 
private Brazilian mining com- 
pany, is to invest 8250m 
(£l75m) in a project aimed at 
producing 100,000 tonnes of 
electrolytic copper a year, 
reports B enter from Rio de 
Janeiro. 

Mr Raimundo Pessoa, the 
company’s president, said 
copper concentrates for the pro- 
ject will be supplied by a con- 
centrator planned at Brazil's 
largest copper reserve, Igarape 
do Salabo at Carajas. which has 
lJ2bn tonnes of reserves with a 
copper content of 0/88 per cent 

Sugar policy 

THE BRAZILIAN Sugar and 
Alcohol Institute (IAA) is 
maintaining jjg announced sugar 
export policy for the 1986-87 
crop year although the situation 
could be reviewed at the end 
of the year, reports Reuter from 
Rio de Janeiro. 

Mr Erival Uchoa, the IAA’f 
chief secretary, said harvesting 
in the North-east had been 
delayed by heavy rains and that 
milling in the centre-South was 
nearing completion. 

Radiation warning 

THE WEST German Health 
Ministry has discovered exces- 
sive levels of radioactive 
caesium ‘ in consignments of 
Turkish tea and hazelnuts and 
has warned the public against 
consuming the products. Radio- 
activity levels were between 25 
times and 90 times the per 
mitted maximum under EEC 
regulations. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Change* during week ending 
hst Friday) 

(tonnes) 


Aluminium 

Copper 

Lead 

Nickel 

Tin 

Zinc 


-3*406 to 107,125 
+2,750 to 179,125 
+3*25 to 31,775 
+804 to 7,684 
-480 to 40,495 
—2,975 to 27^475 


Silver 


-290,000*23,321000 


Breaking the cereal cycle 


CROP ROTATION may he an 
age-old farming technique, 
and still a necessary one in 
spite of the chemical inno- 
vations of modern times. But 
in recent years I have found 
most of the so-called “break 
crops” — especially the oilseeds 
and proteins which have 
become popular in Britain over 
the last decade — to cause 
nothing but headaches. Difficult 
to grow, harvest and keep free 
of diseases, they are also caus- 
ing concern to the EEC 
because they are in many cases 
very costly to subsidise. 

A "break crop" is one that 
is used to break a succession of 
cereal crops so that diseases are 
not transmitted between them. 
Almost any crop will do for 
this purpose as long as it is not 
a cereal variety. The technique 
is of great antiquity and is the 
basis of most rotations used in 
farming worldwide. 

Soane of the breaks not only 
give the soil a change of variety 
but actually improve fertility. 
For Instance, legumes, like 
clover or peas, will produce 
nitrogen from their roots which 
will assist the following crop, 
as wiU the use of a temporary 
grass weU grazed and dunged 
by cows and sheep. 

Modem fertilisers and sprays 
have reduced to scone extent 
the need for breaking the cereal 
crops. I certainly found it pos- 
sible and profitable to practise 
a monoculture system based on 
barley until Britain’s member- 
ship of the EEC made it 
imperative to take advantage of 
the higher prices for wheat and 
its much higher yield. In my 
experience successful wheat 
growing does need a rotation of 
some sort and I have been try- 
ing a number over the years. 

The simplest was to rotate 
the cereals with a grass, either 
fed off with sheep or cows or, 
in some cases, harvested for 
seed. The grazing option re- 
quires a considerable invest- 
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xnent in livestock, which with 
the exception of dairy cows are 
not very profitable. Grass seed 
harvesting is not an easy task 
as the weather in much of 
Britain makes the job very 
tricky and I seldom attempt it 
except as a sort of opportun- 
istic gamble. 

Once in the EEC new oppor- 
tunities arose tor diversification 
from cereals. The European 
Commission noted that the im- 
portation of oil seeds and 
protein crops were a heavy 
drain on the economy and 
decided to subsidise protein 
production in the Community. 
Hence the spread of oilseed 
rape, which paints large areas 
of Britain a bright yellow in the 
early summer. Production 
reached close to lm tonnes in 
the UK’s last harvest 

Unlike cereals these crops are 
not subsidised to the farmer hut 
the crusher receives a 
deficiency payment for use of 
home grown seed to persuade 
him not to use imports, which 
are probably only about 50 per 
cent of the Community guaran- 
teed price. It is not an easy crop 
to grow and I have not planted 
any for some years. The main 
problem is the weather and an 
increasing incidence of disease 
and pests— especially difficult to 
deal with in a crop which grows 
very tall. Incidentally the 
French, who used to be the 
major growers in Europe, seem 
to bs finding the same problems 
and are turning to sunflower- 
seed as an alternative. 

I did grow peas until the last 
couple of years and found that 
they would try the patience of 


a saint The varieties grown are 
for harvesting dry which means 
a good harvest climate. I risked 
that, but found that their 
growth pattern was most 
irregular. Sometimes they 
grew a great mass of 
leaf with very few pods 
which meant a low yield, or if 
they were well podded they 
collapsed to the ground and 
harvesting meant gathering 
great masses of peas and stones 
into the combines. Then if there 
was a fair yield the peas them- 
selves were stained and no 
longer fit for human consump- 
tion. But there was a subsidy for 
goring them as animal feed. 

For tills last harvest I was 
introduced to beans. They used 
to be called tic beans, and 
mainly used for animal feed. 
They were quite cheap to grow 
but they certainly took their 
time about it and were still 
flowering well at the end of 
September. The only thing to 
do then was to use a desiccant 
spray to try and kill off the 
flowers. This was only partly 
successful but we finished har- 
vesting them in mid-November. 
They bad to be dried twice (one 
little batch three times) and 
have been exported to Holland 
for animal feed. Otherwise, had 
they not been so stained, they 
might have made it as an aid 
package to Bangladesh. 

I am growing another 50 
acres across next year and hope 
they will do better. The prob- 
lem this year was that because 
of the late spring the beans 
were planted late and ripened 
even later due to the long cold 


glimmer. In addition we dis 
covered that the variety we 
planted were a late maturing 
strain- This next crop will 
hopefully come fit in Septem- 
ber. Then, if they yield as well 
as they have done this year and 
if they fetch the same price 
they should do me alright But 
I am not counting my chickens 
yet 

It seems that from the point 
of view of the Community bud- 
get, subsidising these break 
crops is not very cost effective, 
particularly as a means of 
reducing the cereal surplus. At 
present they occupy 3 per cent 
of the arable area but their 
subsidisation takes 11 per cent 
of the arable budget- The 
prime reason the Commission 
gives as justification is that the 
subsidisation is to reduce 
imports from outside of ofl 
seeds and prote i ns. That cereal 
land is diversified is purely coin- 
cidental. 

There is another option which 
does seem to be ideal for diver- 
sification. It is not subsidised 
at all and actually breaks the 
barley-wheat sequence welL al- 
though it is itself a cereal. This 
Is oats which is not much grown 
because of the lack of subsidy 
and its bad reputation in the 
part for poor yield and some 
disease problems. 

This year oats has done quite 
well and sold well too — I had a 
contract priced at the equiva- 
lent of barley. 

It Is not popular to grow as 
it ripens most unevenly and 
causes both quality and harvest- 
ing problems. But it does seem 
to suit my land and apparently 
there Is a rising demand for 
oats as a health food. Also I 
can show it to sceptical visitors 
as the one crop which costs the 
taxpayer nothing. 

The trouble is that the mar- 
ket is limited. Growing oafs 
will not save many peoole from 
enforced quotas or other out- 
put restrictions. 


LONDON 

MARKETS 

COFFEE FUTURES prices 
came under further pressure 
in - London yesterday as 
rumours that Brazilian ex- 
port price cuts were in the 
nffing added to 
bearish sentiment based on 
doubts about the prospects 
for the retntroducthm of 
export quotas at an emer- 
gency meeting of the Inter- 
national Coffee Organisation 
this week. The March 
position ended £58.50 down 
at -£1*847.50 a tonne, after 
having fallen £5L50 last 
week. The ICO meeting was 
called last week after the 
ICO 15-day average indicator 
price fell below 145 cents a 
Eb. Quotas would be re- 
imposed automatically if the 
price fell below 134-55 cents 
a lb. On the London Metal 
Exchange meanwhile lead’s 
six-day bull run was halted 
as the cash price slid £11 to 
£35&50 a tonne. Dealers said 
the market was unsettled by 
a sharp rise in LME ware- 
house stocks following toe 
arrival of Mexican and US 
material. A substantial fall 

in LME zinc stocks encour- 
aged a £6 rise to £547.50 a 
tonne for cash metaL 
LME prices supplied by 
Amalgamated Metal Trading. 


ALUMINIUM 

Official closing (am): Cash 796.5-9 

a 39-90) three montba 907.5-8 (799.5- 
sett! ament 799 (790). Hul Kerb 
dose; 812-11.5- Turnover: 14,925 
tonnes. 


INDICES 

REUTERS . 


Bee.' SfDec. 4'M’tn agoYaarago 


1687 .8 txBS7.1 1 1S13j 4~ * Hgt i, 
(Base: September IB 1931—100) 

DOW JONES 

PowTbmT 
Jones 

Spot~ilB.411ia.96 — 1129.98 
Fut , 118.03 119*8; J1S4.87 

December 31 . 1831—100}" 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


METALS 


Deo. B + or Month 
1986 — *80 


Aluminium-. ] 

Free Market — 

cSftOrart* A^..j£843 

S fifths £989.79 (+4 

OoW Troy ox — 6380.85 {+1 
Lead Cash. — £563.8 f— U 

3 mttis- BS24.B “ 

Nickel — . 

Free Mkt 1642184c »- 


Palladlum ox s 118.25 

Platinum ox 6483.80 

QuicksUvert — nso/i79|. 

Silver troy ox — (577.95p 
f3S7.96p 

Tin 


tree Mkt. B4E6B2SS0(— 

Ttmssten 147.64 

Woi Tram 22.01b-. 838/48 
Zina-. £547.5 


3 mtfts — i£54c* 

producers — lISTB 


5026/240 


■124.78 
(1410.75 
0388.75 
5516.73 



OILS 


S igSnEEISOF 


Coconut i. 

Palm Malayan 
Copra (Phb) ' |M68 |- 

Soyabaan flf-SJ (6180 
GRAINS 


Barley Fut. Mar.]£US*0 1+ 
Malze §146.00 — 

Wb eat Fut. Mar J£ 113.461+ 
No. S Hard Wlrrt.1 t 



Unofficial +or | 
fotoee (p-mj — |Hfgh/Low 
•> per tonne 


Craft 7S7.B-8.B (+7.8 
3 rrmwths /BO0*-I 1+5.78 



£7BB.B/7Ba 

MgJfrg2.i 


COPPER 


Grade A 

UnofflCl 

close 

+ orl 

— - { High/Low 

Saab 

A month* 

937.6-8 

065*4 

rr 

-4 1 945/940 

— 6.8 1968/954 

Official doalng (am): Cash 943-3* 
(945-5*): three montha 960-60* (968- 
3): eatdament 943* <946*n. Final Kerb 
Close: 968-9*. 

standard 

Oasft 

3 moettia 

906-7 

983-6 

- 1 = 


OTHStS 


Coffee Ft. Mar. §1B4?,8 
Cotton A Ind.* J57.75 a 
Gas Oil Jan. 

Rubber (kilo) 

Sugar Crawl 

llfn nllnna Zda 
nOOilOpt 

In tames unless otherwise anted. 
t Unquoted, t Par 75 lb flask, c Cants 
a pound. •• Cotton outlook, x Jan-Fab. 
zDec-Jsn. a Jan. w Feb. 


ubber (kilo) £4o i+ 1 ' l*6p 
SStopsSto teHHctlofc fclpkBo 


COFFEE 


Official closing (am): Cash 908-9.5 
(904-6); three months 6083-85 (833- 
4): aetdeownt 9085 (906). US 

Producer prices 63-6650 cents per lb. 
■ oral turnover 28.100 tonnes. 


LEAD 


Varues opened substantially lower 
following a weak New York close end 
stop- loss selling from commission 
bouses, reports. Draxal . Burnham 
Lambert. With levels £75 lower than 
Friday's dose,. . boyars appeared 
reluctant to enter the market anal early 
afternoon - when light trade buying 
managed to recoup earlier losses is a 
market lacking fresh fundamental news 
and technically remaining - in a bear 
trend. Sellses reappeared towards the 
higher levels. 


oo™ r-sr”! + -° r ! ,, ssr 



Unofficial + or 



dose (p.DBj — 
dper tonne 

WgftlLow 

Cash 

364-6 (+0* 

366/364 

3 months 

53030* 1+8* 

330/328 


Official dosing (am): Cash 356-7 
(364-4.5); three months 323-4 (329-8.5): 
jetd ament 357 (364.5). Final Kerb 
Close: 324-4*. Tomovar 8,700 tonnes. 
■JS Spon 24-29 cants par lb. 


NICKEL 


Unofficial + or 
otosafpjnj — 
£ per tonne • 


MgiuLow 


Cate 


18550-8 


J months J8880-B 


i+B 

1+0 


0040 

13590/2580 


j, n . riammo i-BO.O) B030-1880 

Mar- 1845-60 *— 63*1 1870-1685 

May 1846-60 -44.0 1866-1620 

July- 1865-70 —80.3 16B0-1B59 

Sept-— 1888-90 1-47. 1888 

Nov- 1880-10 -55.g — 

Jan—- — .1890-80 i-6S.oi — ___ 

Salas: 4,242 (4,680) lota of 5 tonnes. 

ICO Indicator prices (US cents par 
pound) for Decamber B: Comp dolly 
1979 138*3 (14035); 16-day average 
140.59 (141.60). 


COCOA 

During an on Inspiring day futures 
attrac ted onJjr a tight volume -of 'trade 
end remained In a £14 range. Some 
early scale-down consumer offtake was 
seen but most of the day wee bereft of 
Industry or producer interest, reports 
Gill end Duffue. 


Official closing (am) Cash 2*40-5 
(2*38-40). three months 2.568-90 
(2.5SS-7). sen lament 2*45 (2.S40). 

Final Kerb dose: 2*97-600. Turnover 
642 tonnes. 


TIN 

KUALA LUMPUR TIN MARKET. Cion 
1630 (17.04) ringgit per kg. Down 0.74 
ringgit per kg. 



Yesterday'! 

does 

+ or 

Business 


E per tonne 



Dea~~— 

Marche. 

1396-1397 

1439-1440 

1466-1467 

—8* 
— 4.0 
1—8* 

1481-1587 

1442-1452 

1468-1458 


1489-1491 

-4.0 

1489-1481 

Sept. 

Dae.— 
March.. 

1610-1511 

1640-1643 

1567-1669 

-6* 
-4* 
— 6* 

1611-1501 

1940-1U1 

1570-1658 


US MARKETS 

THE coffee market cote 

tinoed it's £ 

f-he W»r«h contract oroxe 
EtUder 140c, its contract low 
from October 1®8S, 

Hetoold. Trade sentiment was 
further depressed by roe 
threat that Brazil’s worsening 
debt situation conid 1 

country to take some 
sell ifs coffee. This spawned 
talk that Brazil would 1 ®*** 
it’s 1987 coffee pnee. In addi- 
tion there was little b°P* 
toe International Coffee 
Organisation would agree to 
negotiate new export qn®hs 
that could Pfft a floor^mder 
toe market- The J”***?”* 
metals traded under thin 
market conditions and surer 
took its direction LfSi 
However, silver was 
participation and was 
vulnerable. 

NEW YORK 


ORANG E JWCfi 

5o5T“"Hfojj 

jm 127-00 VOM 
— ^ 123-25 128.00 

*E^ mw 126-00 

July 129.70 129.00 

s£it 129.10 128-75 

5ST 12930 


LOW Prev 
126.10 126.40 

127.26 .127.75 
WO 12735 
mOO 127.75 
moo 128.00 
— 12730 


p latinum w troy 

' 535 

Deo 478.5 «8J-5 

■ — 479-9 483^ 

5S? 2m? Si:* 

jE* 495.4 497 J 


S/trey ox 

Low 


Sl iVBt 5.000 troy OXi 

— cioM wgh 

ears sas-jr 

540.2 S38-0 

54Z.S — 

645.5 M7-0 

5B0-B 550.0 

558.3 5SW 

570J 571-0 

675.3 — 

679.1 — 


Pirav 
482JS 479.8 

474.0 481.2 

471.0 434.8 

490.5 488.6 

495.0 4363 
/fr°y 

tow 


Ox 


Dsc 

Jsn 

Feb 

March 

Msy 

July 

Sept 

Doc 

Jsn 

March 


532.0 

s3sn 

539.0 

545.0 

550.0 

56&0 


537.0 
590 41 

642.7 
545.5 

660.8 
sun 

HU 

670.2 

573.2 
578A 


SUGAR 

112.000 


WORLD "11 
lb*, wnb/a 


ALUMINIUM 40,000 lbs, cents/lb^ 


Jsn 

March 

Msy 

July 

Sopt 

Oct 

Jan 


CIOM High 

d-30 5 20 

6.96 7.01 

7.10 7.14 

7.18 7.22 

7-23 — 

7.36 7-40 

7.45 — 


Low Pi«» 

0 JO tL20 

6.89 6£9 

7412 7458 

-7.13 7-20 

— 7JS 

7.33 7.40 

— -7.46 


Deo 

Cfoee 

49.76 

60.10 

High 

49.76 

Low 

49.76 

Prev 

46*5 

49.70 

49*6 

60.20 

60.60 

CHICAGO 




Fob 

March 

60*6 

60*6 

60.60 

80.« 

60.76 

filSoo^Mi min. cent*/ 80 b**tel 


July - 

Sept 

Deo 

Jan 

March 

51.00 

61*0 

61*0 

51*0 

61*0 

61*0 

61*0 

60.85 

51.05 

61.15 

61*6 

61.46 

Dec 

March 

May 

July 

Close 

284.8 

282.6 

287* 

248.4 

High 

288.8 

284.4 

288.6 

250.0 

Low 

283* 

282* 

267* 

248* 

Prev 

286.0 

232.0 

267.0 

249.0 

COCOA 10 tonnes. S/tonne 


Sept 

Dec 

2S4.4 

255.0 

254.4 

256.4 

Dae 

does 

1807 

1813 

1*11 

1819 

LIVE CATTLE 40.000 lb. centa/lh 


March 

May 

July 

Sept 

Dec 

March 

1860 

1881 

1908 

1828 

1950 

1976 

1885 

1908 

1926 

1954 

1878 

1906 

1820 

1946 

1892 

1918 

1943 

1984 

1988 

Dec 

Feb 

April 

June 

Close 

60*6 

56.60 

68.72 

86.17 

HhJb 

n*o 

57*2 

67*0 

56*5 

55.60 

Low 

00*6 

56.65 

68.80 

56.10 

56*0 

Prev 

81.40 

67*7 

87*5 

56.37 

55*5 

COFFEE 

- C 37*00 lb*, cents /U> 







High 

Low 

Prev 

LIVE HOGS 30.000 lb. 

cents/7b 


Dec 

March 

May 

Jtdy 

Start 

Dee 

May 

138.75 
140*8 

141.75 
142*4 
143*8 
144*0 
146.16 

142.90 

142*0 

143*0 

143.25 

144*0 

146.00 

138*0 

139.70 

141.75 

142*4 

143*0 

144*0 

143*0 

143*5 

146.75 

146*4 

147.00 

147.60 

149.32 

Dec 

Fob 

April 

June 

July 

August 

Close 

56*7 

62*0 

48*2 

48.12 

47JSS 

44.62 

Higb 

56.70 

52.82 

47.10 

48.75 

48.46 

45.45 

Low 

55*2 

61.95 

46*0 

48.05 

47.80 

44.62 

Prev 

58*7 

62*6 

48*7 

48.75 

48*0 

46*0 


COPPER 254)00 lbs. conta/lb 




High 

Low 

Prev 

Dee 

59*0 

60*0 

69*6 

60*0 


69*6 



60.15 

Fob 

90.10 


— 

60.40 

March 

60*6 

60*0 

60*5 

60.65 

May 

60*6 

61.30 

60*6 

61.15 


61*0 

61.70 

61*0 

61*0 

Sapt-' 

81.55 

61.80 

81*0 

61.75 

Dec 

62.00 

n 25 

62.10 

62.20 

Jan 

JO 30 

— 


62.40 

March 

62.55 

— 

— 

62.76 

COTTON 

60*00 

lb, canta/lb 



Cfoee 

High 

Low 

Prev 

Dec 

66*5 

BB*0 

54*0 

64*0 

Matt* 

5640 

65.66 

64*5 

64*3 

May 

56*6 

SB *8 

64*6 

65.18 

July 

55*8 

60.16 

65*2 

65.18 

Oct 

6840 

66*6 

66 *S 

68.18 

Dec 

66-80 

67*6 

66.46 

55.60 

March 

56*0 



68-80 

May 

67.10 

— 

— 

57.05 

CRUDE OIL (LIGHT) 

42,000 U8 geHons. S/bemla 


Latest 

High 

Low 

Prev 

Jsn 

14*9 

15.16 

14*8 

15.13 

Fab 

15.13 

16*0 

16.11 

15*8 

March 

15.15 

15*0 

15.16 

16*5 

April 

15.18 

16*3 

15.14 

16*1 

May 

16.13 

16*0 

16.12 

15.17 

June 

15.19 

15.19 

15.15 

16.13 

July 

15.19 

15.19 

16.10 

16.09 

Au 6 

15.18 

16.15 

16.1V 

15.06 

Sept 

16*0 

— 

— 

15*1 

GOLD 100 hoy -to. S/troy oz 


Cfoee 

High 

Low 

Prev 

Dae 

390* 

390* 

387* 

389* 

Jan - 

392* 

■— 


391* 


Dec 42 I 2 S 42.25 42.10 42.1S 

Ma i n: 5,000 bu min. centa,'56Ib-bcah«i 

Dec 
March 
May 
July 
Sept 
Dec 

March 

PORK BH-UES 384)00 R>, canta/lb 


Close 

High 

Low 

Prev 

163-0 

163* 

162* 

181* 

172.0 

172.4 

171* 

1711.6 

178* 

179* 

177* 

177.4 

180.4 

181-0 

179.6 

179.6 

182* 

183* 

182.2 

182.0 

186.4 

166* 

168.0 

186* 

193.6 

193.8 

193.0 

193* 



Close 

Hlqh 

Low 

Prev 

Feb 

71*6 

73 *S 

71.06 

7*.7D 

March 

69*2 

71*5 

69.40 

71.17 

May 

July 

69*0 

71.00 

69.02 

70.52 

67.40 

69*5 

67*5 

88*0 

August 

66*5 

67*0 

65.40 

68*5 


SOYABEANS 5,000 bu 
fiOtb-bushel 


min, cams/ 


Jan 

March 

May 

July 


498.0 

499.6 

503.4 

605.2 


August 604.0 
Sept 


4884) 

501.2 

604.4 

506.4 
5054) 


Nov 


496.0 408.0 

497.2 498.8 


49S.8 

499.4 

603.0 
505-0 
5044) 
4984) 

497.0 


497.4 

500.4 
503.8 

505.4 
504.2 
497-4 
497 3. 


Feb 

April- 


393.7 

387-1 


Aug 

Oct 

Dec • 

Feb 

June 

Out 


403.7 

4O0S 

410*- 

414.1 

421S 

406* 


394* 

387.5 

400.0 
401* 

'41fr0 

410.0 


389* 332.9 

392* 388* 

388* 399.6 

403* 402* 

408.1 
407* 409.8 

410.0 418* 

— — 421.1 

— — 408.1 


HEATING OIL 

42*00 US gaffonn ctnta/US gallons 


Latest Hlqh Low Prav 

l 43.66 44*0 43.00 44.10 

44.10 44*0 44*0 44.72 

March 42.76 43.60 42.76 43*4 

April 41*0 42.00 41*0 41*0 

" / 40*0 40.05 40*0 40.70 

June 39*0 — 39*0 40.15 

July 40*6 40*5 40*5 40*0 

- | 40.10 — — 41.00 


Jan 

605.0 

505-0 

504.8 

506* 

SOYABEAN NEAL 100 tana. S/ton 


Close 

Hlqh 

Low 

Prev 

Dae 

146* 

146-4 

146* 

145* 

Jan 

146* 

146* 

146* 

145.6 

Match 

148.1 

146* 

146.7 

MS* 

May 

146* 

146.6 

146* 

146.6 

July 

147* 

147* 

146.7 

147* 

August 

147* 

147* . 

140.9 

147.1 

Sept 

147* 

147* 

147* 

147.2 

Oct 

147* 

147.5 

147* 

147.7 

Dsc 

148* 

148* 

148* 

148.6 

SOYABEAN OIL 60.000 lb 

cents /lb 


Close 

' High 

LoW 

Prev 

Dsc 

15.01 

15*8 

16.80 

16*3 

Jan 

16-14 

15*5 

15.13 

15.43 

March 

16.45 

15.83 

1544 

15*2 

*»*y 

15.73 

15*8 

15.72 

15*6 

July 

15*0 

16.03 

15.88 

18.10 

August 

15*5 

16*0 

15*0 

W.10 

Sopt 

16*0 

15*5 

15.85 

16.00 

Oct 

15.8S 

15*5 

15.78 

16*5 

Dec 

16.86 

15.80 

15.90 

18*6 

Jan 

15*6 

15*0 

15*0 

18.02 


ZINC 


HW» 

grade 

Unofficial +or 
cJoae (pjnJ — 

£ par tonne 

High/Lcw 

Cash 
a months 

04-1-3 

041-1*1 

t-4.7Sj64S 

[—5.5)647/641 


Official closing £sm): Caa 
(545-6), three months 644-4.5 (546-6*), 
Battlement 544* (540). Final Karb 
dose: 547-8. Turnover: 7*25 tonnes. 
US Prim* Western! 44-47*0 cents per 
Jb. 

GOLD 

Gold rose just SI sn ounce from 
Friday's close In the London b ullion 
market yesterday to finish at 3388- 
389*1. The metal opened at S391V392 
which proved to b e the day's blob and 
touched a low of 5B88V389. Trading 
was quiet for much of the day and 
the dollar's firmer trend tended to Oush 
die metal easier during the afternoon. 


Salas: 1*98 (2*02) lota of 10 
tonnes. 

ICCO indicator prfoes. Dally price 
for December 8: 88.68 (89.45); five-day 
average for December 9: 88*4 (88.40) 
US cents per pound. Daily price 
1627.60 (1637*8): 10-dsy average 

1637.12 (1640*1) SDBs par tonne. 


POTATOES 

Disappointing Dutch export figures 
and lacklustre UK physical trade lad to 
gently drifting values In a thin, quiet 
market end a dose near the day's 
lows, reports Coley end Harper. 

(Yesterday* sj Previous [Business 
Month I dose ! dose \ done 


SPOT PRICES — Chicago loose 
13*0 (same) cents per pound. I 
and Harman silver bullion 
(639*) cents per troy ounce. 


Forward traded gas off and naphtha 
were weaker but fuel oil was firm — 
Petroleum Argus, London. 

e 

or — 


MEAT 


PARIS— (FFr per tonne): Mar 1242/ 
1245. May 1268/1276. Aug 1300/1310, 
Ogg/1340/1345, Dec 1375/1395. Mar 


CRUDE OIL-FOB (9 per terra O-Oeo. 


Arab Ugbt _...., 
Arab Heavy-—— 

Dubai 

Brent Blend. 


13.66-13.7ol+0.085 

14*6-14.661-0.10 

1S.03-1MB1-O.OS 


Feb- 

Not., j 

Feb- 


£ per tonne 


W.T.L a pro set) — 1 
Forandos (Nigeria) , 
Urate <n» NWQ i 


PRODUCTS— North West Europe 
Prompt delivery elf (| per tonne) 


GOLD BULLION (fine ounce) Peo. B 

dose 6380-88911 (8974-9741*) 

Opening-. MUl^M 

M'n’g fix- 8590*0 (£874*08) 

Aft*rrp fix 8389.60 0*73.786) 

COUI AND PLATINUM COIW 


111*0 111 * 0 ; 

108*0 160.301 19M0-1BLM 
178*0 179.30,179*0-177*6 
87*0 87.60.' — 

100 .00 99-80 — _ 

Sales: 609 (664) lota of 40 ttnnsa. 


GRAINS 

Old crop wheat found commission 
hove# buying against shippers selling, 
with Jenuary-Merah switching 
responsible for most of the volume. 
Barley found Ian consumer support, as 
did new crops, reports T. 0. Roddick. 



140-144 


Gas OH I 

118-180 

-a 

Naphtha 4 

119-181 

-3 


MEAT COMMISSION— Average ft 
stock prices at representative markei 
97.43P par kg Iw (+3.35 
por fc B dc 
(+ 102 ) ) ’ 7B - 34 P Per kg 1 

RJTlJReS— Pigs: Feb 95*0. Sales; 

freight futures 

I Close I HtabiLow 1 Prev. 


Dry Sergo 


Petroleum Argue estimates 


GAS OIL FUTURES 


Month 


| Yest*rSy*#|+ 
dose 


AmEaale-fJOlJs-^W* 

MapWeel 

Krig’l-nd- 6389-39* 
it Krug- 8l9»s-20B4 
U Krug.- 

Angel..-.— 63BM99 
niff Angel 69048 
New Sov- I 81 ' 9 * 

Old Sot— M23*.94i« 


8 90 Esalo 46M10 
Noble 


6406-806 


(888*88611) 
(£864-887) 
(£87414-376 k) 
(£135V1481s) 

(£68-701*1 
(£879 U- 88 II 4 ) 
(£8814-8154) 

(£6414-6614) 

(£6814-6830 

t£394U-SOBi«) 

(£349-386) 


WHEAT 

Yesterday** f+ or 
Mntft 


Jsn — | 
Mnr-J 

M«yH 

July -1 
Sep .— 1 
Not. 


110.36 

113*6 

115*0 

117.30 

101.60 

103.70 

106.60 


rffoi 

1 + 0 * 


BARLEY D * a 
{YestTrfygj+w 
dose ■ — - 


Business 

Done 


Jan. 

April 

July 

Oct. 

Jan. 

Apr. 

July 

Oct. 

an. 


+0Jtf 

+o*a 

+o*b! 

+0-20-’ 

+0.*] 

+ 0.11 

+0.1(| 


111.66 .+0,28 
113*0 '+0*0 
114*6 ,+0.16 

100.68 { — 
103*6 i+O.ta 
106*0 .+Q.iq 



US 8 

•r ton no 


119*5 — 2.D0 
184.76 —1*5 

187.60 -8.00 
186*5 -1*0 

125.60 —1.25 
180*6 —0.76 


676 

6961608 
600/610 
706/708 
719)714 
740/760 
660/666 
760/666 
710 

Turnover: 61 (173). 


678/67of 

700/690, 

60S 

700 


M7/668 1 
696/697 
604/805 ■ 

703:706 9 

.710/718 
760/760 
bob, ms 
7S0/TO0 ! 
713 


Gto— I Hlgb/Lowl Prev. 


121.60-18.00 

128.75-24*0 

129*0-27*0 

128*6-28*6 


Tankers 


Dec. 320/l.QOol 


BTL 


SILVER 

Sliver wsa fixed 2*p sn ounce higher 
for spot bail very In tha London bunion 
market yesterday at 377*6o. US cent 
equivalents of the fixing levels were: 
spot 537.25c. up 2*5o: three-month 
544.7 b, up 2*6e; six-month 5S2*c, up 
3 . Te r end 12-month 507.Bc, ud 2.15c. 
The metal . opened at 379 -380* iP (338- 
541c) and closed mt 378-379*1 p (537- 
5380). 


+ or 



■Turnover 7 (11) lota of 10,000 

Cssb Mgh/low 87Bp. three months 
hlgh/low 388p, final kerb S88-8p. 

SOYABEAN MEAL 


Bualnsss done Whea t: Jan 110*0. 
10*0, Mar 113*0-3.36. May end July 
untraded. Sept 101*0, Nov 103.70-3.06, 
Jsn umradsd. Salas: 202 lots of 100 
tonne*. Berfey: Jan 111.70. Mar 113*0, 
May. Sept, Nov and Jen untraded. 
Sales: 17 lea of 100 tonnes. 

LONDON GRAIN S W 6 US dark 
northern spring no 1 18 per cent Jan 
107.5a Feb 100*0. Mar 108.60. US 
no 2 toft red winter Jan 110.75. Fab 
112.75. Mar 114.76 sailers. French 
11*1-12 per oent Dec 140.6a English 
feed fob Deo 112*0/113.00. Jan 114 * 0 / 
116.00 buyer/ sell a re. Feb 116*0 buyer, 
Jan/Mar 116.60/116*0 buyer/seller. 
Mar 116*0 buyar, AprU/June 118*0/ 
118*5 buyer/aallsr. Mates: US no 8- 
yellow/French transhipment ssat coast 
Dec 148.00. Barley: English lead fob 
Dec 112*0 sellar Patarhead, Dec ns 
. seller Bosun, Jan/Mar 115*6/116*0 
Scottish. 

H OCA— Locations I ox-farm spot 
Prices. Feed barley: E Mkfe 112^40, N 
East 110*0. The UK m one ta ry 
coefficient tor the week beginning 
Monday December is (beaed on HGCa 
calculation* using four days’ exchange 
rates) Is expected to remain 
unchanged. 


Turnover: 3,069 (1,682) Iota of ICO 
tonnes. 

HEAVY FUEL OIL 


97&5 


BSSV^OOB 


Month 

|y eat-rdy-m 
| close 

+ OT 

Business 

Done 

Dw.^ 

Janww 

Feb.— 

L 

jper tonne 

76*0 

76*0 

78*0 

-a*oj 

76*0 

78.00 


Turnover: 20 (WO) lots of 100 tonnes. 

SUGAR 




Y’aterd'yi 

oloae 


Dee. —— — ■ 

.£ 

par tonne 
128.D-15S.0 
1MJ-151.2 

. HO 
+ + 

April 

Jana 

August 

October— 

Deo.,'. 

1H.6-1B1* 
1U4-U9.7 
117.0-127* 
W*-W9* 
129 *-111* 

— O.IK 

-OJ« 

±r«l 


Business' 

don* 


151* 

MS* 


Bates; 100 (2*88) Iota of 20 tattoos. 


OIL 

Trading was thin, as most traders 
faevs already closed their positions 
prior to tits Opec meeting later this 
week. Brent prices ware marginally 
weaker on tits back of Nymex. January 
WTI opened Be down an Nymex end 
traded 8c down at 1*0 pm EST. The 
petroleum products markets ware quiet 
In part due to a Mediterranean taoKdey. 



. fi Per tonn e 
iMSPwOjiaiS.. 
U8.B-1H* IH.S-Twm 
181.0-181.6 181*. WS. 

187*-1B8*| 187 *-168,81 
17B.9777*! I77*.17b 3 
17B*-H1* | 178*185*} 

1.783 (2.020) lots 


168.8- 157* 

181.8- 168* 
165*-1BS* 


of So 


Seles: 
tonnes. 

* t * , » riellvety price for granu. 
•■“J* teals sugar waa £215.60 (Cnc.OOi 
a tonne for export. ^ 

lirtamaUanal Sugar Agreament — (Us 
ceon per pound fob end^/nowed 
Cerlbboan ports.) Prless for DeSmSI 
5: Dally price 6.15 (e.17):7s!d?w 
overage 6*4 (6*2)1 1 i&-dey 


Turnover: 0 (0). 

RUBBER 

T * w London 
Opened steadier, and with 
uncertain, 

Lewie and Peat, closing 
Spot 64*0p (63.05c 
® (BI.OOp); Feb 62*Sp (5 
75? Kuala Lumpur fob 

2is a rJSS n 4 w, °> : 

Z, n ^sa? _SMR_183 (192 

863. Jan I 

tea 

.l S 1 U? , ,A OWI " llt ' bendn 

HS32L P £» B9 “ y Mrm M «»w 

auction, including 
offshore , 
B r®**rs' Aeso 

■Jy .z?“7^'aa."g 

Bangladesh teaa were 3JJp lows) 

*oDorof2ri^?« A!rtc * na w#l * R 1 * 1 
at firm retea, while m 

COTTON 

Daoambi? % w * 8k • comm 

agaiim 903 "taSSUS^hTtafi^p. 

c'jr.r t 

as? sas? ^ ■*" 
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French franc loses ground 
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THE FRENCH frnnr lost gronod 
yesterday bitt finished above the 
day* lows. Early trading saw the 
franc foil sharply as the Bank of 
France abandoned its defense of the 
FFr 3^760 level against tbe D-Mark. 
3Jjo D-Mark subsequently rose to 
FF r 82900 and was fixed in Parte at 
FFr 3251 up from FFr 35760 on 
Friday. However {teased during the 
afternoon to dose in London at FFV 
32757 although this yaastiHup Crow 
Fridays dow or FFr asm 
Earfer losses were seen as a dheet 
resitt of the market's concent over 
recent student non in Paris and 
fears of an escalation. However the 
authorities acted quickly to restore 
calm and. confidence by withdraw- 
ing the controversial ' univer si ty 
legislation and pushing up its seven- 
day intervention rate to the money 
mariteL There were no obvious signs 
of any direct intervention in the 
foreign exchange market 

On Bank of England Bgqrei, its 
exchange rate index fen to TQlS from' 
7LL 

The dollar row 'toWSSBSS 
from FFr (155. having touched a 
high of FFr &6075. The US unit 
was firmer elsewhere, underpin- 
ned by persistent corporate 
demand ahead of the year e™t 
Trading was rather quiet on the 
whole with many traders keeping 
to the sidelines until the New. 
Year. Dealers noted concern 
about Lhe continuing controversy 
caused by the sale of arms to Iran 
but this was insufficient to posh 
the dollar weaker. It closed at DM 
2.0095 Up from DM 2.0010 and SFr 
1.6875 compared with SFr 1.8715. 
Against the yen it was unchanged 
at Y162.35. On. Bank of England . 
figures, the dollar’s exchange rate 
index rose from 110.5 to ilLO, its 
fifth consecutive rjs.q, 

£ IN NEW YORK 


STEELING — Trading range 
against the dollar In 1986 to 1.5555 
to 1 J768. November avenge 1.4250. 
Exchange rate index 68.6, 
unchanged from the opening but 
foraru from SU an Friday. The Ml 
months age figure was 754. 

Sterling lost ground against the 
dollar and also registered foils 
against its major European part- 
ners. Trading was lacklustre for 
much of the day with news of a 02 
per cent rise in November pro- 
ducer prices and an unchanged 
retail gales figure for October hav- 
ing little effect. Traders were a 
little cautions "ahead of this 

week's meeting of Opec ministers. 
The pound foil to DM 2.6550 from 
DM 2-8800 and Y230.30 from 
YZ32.QL It wag also weaker against 
the French franc at FFr 935 from 
FFr 939 and SFr 2.3850 from SFr 
21875. Against the dollar it slip: 
ped to SL42Q5 foam $1-4290. 

D-MAKK — Trading range 
against Ike dollar ini XS86 to 2.4719 
to L96M. November avenge 2.0227. 
Exchange rate index 1424 against 
iy5ff months ago. 

Trading was quiet and feature- 
less in Frankfort. The dollar was 
fixed at DU 2.00 96 op from DAT 


14975 on Friday and there was no 
intervention by the Bundesbank. 
Corporate demand ahead of the 
year end helped to push the dollar 
firmer but there was some reluct- 
ance to push through the DM 2.01 
level. Elsewhere the French franc 
was fixed at DM 30.45 per FFr 100 
down from Dill 30.52 on Friday os 
recent unrest in Paris sapped con- 
fidence. The dollar closed at DM 
2.0110 from DM 1.9945. 

JAPANESE YEN — Trading 
range against the dollar in 1986 is 
282.79 to 18235. November average 
162.77. Exchange rate index 285.6 
against MSJ six moths ago. 

Trading was quiet in Tokyo 
yesterday. The Iranian arms scan- 
dal appeared to be the major topic 
of conversation but there was 
little influence on the dollar in 
what is fost becoming a technical 
pre year-end market. The dollar 
closed at Y16Z35 compared with 
Y162.55 in New York and Y162.8Q 
in Tokyo on Friday. Trading was 
confined to a narrow range and 
there seems to be little chance of 
much movement before US econo- 
mic statistics are released later 
this week. Elsewhere the D-Mark 
eased to YS1.05 from Y81.5Q. 


FINANCIAL FUTURES 

Gilt prices fall 


LONG GILT prices lost ground in 
the London International Financial 
Futures Exchange yesterday in 
rather dull trading. Volume was 
down from last week as dealers 
reacted to proximity of Christmas 
and the New Year. Trading condi- 
tions were rather lack-lustre anyway 
and the weaker trend was seen as a 
follow through to a sell off in the 
Treasury bond market in Chicago on 
Friday. In addition sterling opened 
on a slightly softer note, with dealers 
suggesting that this week’s Opec 
meeting was likely to have an unset- 
tling influence. 

The March contract opened at 107- 


22 down from 10G07 on Friday but 
m a nag ed to touch ■ high of 10904 
before slipping away to close at 107- 
17. The high was touched during the 
afternoon as sterling recovered from 
the day's low against the D-Mark. 
However the outlook remained for 
from cheerftil with sterling's 
vudnerabilrty tending to inhibit any 
upward potential. 

Three-month sterling deposits 
were confined to a very narrow 
range, deriving no inspiration from 
a static cash market The JSarcb 
contract barely traded LOOO Lots and 
finished unchanged from its open- 


ing level of 8661 compared with 
8694 on Friday. 

US Treasury bonds finished on a 
weak note. Sentiment was affected 
tV last week’s slightly better than 
expected US employment figures 
which gave rise to a belief that any 
decision by the authorities on 
whether to cut interest rate could be 
delayed. There were no other econo- 
mic factors and dealers suggested 
that most people were waiting for 
the release of retail sales and 
industrial production later this 
week. The March price opened at 99- 
02 down from 99-28 an Friday and 
eased to a close of 89ZL 


UFFE LONG GILT FUTURES OPTIONS 


Ltfve us TftSssmnr i 


i FUTURES OPTIONS UFFE FT-SE 100 INDEX FUTURES OPTIONS 


mS EUROPEAN CURRENCY UNIT RATES 


BdBlaa Fmoc _ 
OlWtinKroM — 
drawn D-Mark 
Fracb Fnac — 

Dutcb Confer « 
IrtfAPunt ... 
R*Sl*n Ur* — 




BASE LENDING RATES 


% 

ABN Disk 11 

M 2 fl&Coap*y 11 

AIM Arab Bk Lid 11 

AititdtMv&CD__ 11 
AfflcdlnABa*— 11 

AnefianExp.Bk 11 

AnoBart U 

HofrArincber U 

ANZ Bankhg Group 11 

AsodatpCapCani — U 

Bairs tie Biteo 11 

BrtHapulM 11 

Ba&LasnKUIO 11 

BafcCmflt&CDom— 11 

BokrfCflws 11 

Brtrilretad 11 

Bat* of boa. 11 

BwkofSadul 11 

Basque BdfeUd 11 

BstfeosBadt 11 

n-4inn.il To IM U 

Bnefx^ Trust Ltd 12 

BeritorB^AG U 

BriLBk.efBHd.East_ U 

• BimStolni 11 

CLBa*Kede>fand U 

Canada Pennant— 11 

Cam Ud 11 

CetbrHokSogs 12 

• OaieitaseBa* 11 


% 

CMnrtWA — - - 11 

CitUMi* Saving! fiZ.« 

CjQfMwrtoittiBa* 11 

ChrksbleBadi 11 

Com. Bk.IL East 11 

CcHvaauwBank <11 

Cjprw Papular Bk — . 11 

OumnLwrfe 11 

LT.Trust 12 

Eqoator'l TuC'ppk U 

Enter Trasi Lid. 114 

FkaKiilftGea.Sec U 

PinlHaL Fin. Crip 11^2 

First NaLSec Lid 1H 2 

• Robert FVwina&Co- 11 

Robert Fraser 4 Pw_ 12 
GrinftusBanfc pi 

• GtoKisIlafeni 11 

HFCTraa&foetass— U 

• Kanin Bank 11 

Heritable &&&!&_. 11 

• K»Saaad_ fll 

C-HoaraiCo 11 

Hmgkiwg & Shangh' 11 

Kbowkr&Co.Ll>l 11*2 

UqnfeBa* 11 

MaseWesbacUd. 11 

Uegfarai&SmisL— 11 
MUaadBai* 11 


■ ItorgaaGreofell 11 

RAnCreefoCorp.Ltd 11 

NaiBk. of Kamil 11 

KxifinaiGtftlBi* U 

Nai Westminster 11 

NortmBaolcUd 11 

NoraridlGeB.TmL-^ 11 
PKfiaatt.lnl](UI0_ 11^ 

PrarindaHrost Ltd 12 

R.R2s>ta*I&Sora 11 

Rorburghe G'raMee U>2 
Ruyal Bk of Sotted— 11 

ftrjalTnsiBanfc - 11 

StaadardCkartertd 11 

Trustee Samjs Sift _ 11 

UDT llonseeExp. ■— 11225 

[hated Bk of Kuwait 11 

IMttdMl9dlBaak_ 11 
WErpac B’okmi Cora U 
WhiteamyLaMaw— U> 2 
YorisMre Baric U 

■ Members of the Accepting 
Houses Committee. *7-<tajr 
feposhs 6.69%. 1-morth 7.03%. 
Top Tier— £2500+ at 3 months' 
notice 1093% At ofl when 
CULOOO+ remains deposited. 
*CaU deposits £1,000 and over 
6V% prtjsi 1 MorQage base rata 
$ Demand deposit 669%. 
Mortgage 12t«% 


£world VALUE OF THE POUND 

The table below gives the latest available rate of exchange for the pound against various currencies on December 8, 1986. In some eases rate is nominal. 
Market rates are the average of buying and seiHng rates except where they are shown to be otherwise. In some cases market rates have been calculated 

from those of foreign currencies to which they are tied. 

AObmriMftns: (A) apprmdmato raft, no rfbeef gusblSa iraflaWe; (F) free latoy (W toseri on US. daOar parities and going sttr&ig-doUMr rates; (T) tourist rate; (Bas) task: rate; 
(bo) barton rate; (Bk) tankers’ rates,- (cm) coaunatial rate; (eh) cannrtibk rate; (fo) fbaactilrate; (exC) exetong* certificate rate; (nc) non comoerdaf /ate; (nom) aemitaf; 

(o) official rata; (*g) xaUog rate; (c) controlled rote. 


COUNTRY CURRENCY 

COUNTRY CURRENCY VALUE OF 

wiuwiht wimtENGY £ sTERmNg 

COUNTRY CURRENCY 





' HR. 0310 0440 0085 7U7 2899 0740 1 6136 0606 1843 

Uai OSOS 0718 1443 1165 4J25 120S 1630 1000 0.988 3064 

C S 0412 0.727 1.4U 117.9 4.784 U20 1650 1013. 1 30.42 

B Fr. 1682 2489 *602 387.7 13J3 4612 &42S 3329. 3J88 100. 

Yea per 1^)00: French Fr per 10: Ura per VXXk Belgian Fr per 100. 


S«PL 


LffFE— STE 8 UHB C2S60B S per £ 

Close High taw Pm 
Dec. 1.4180 1.4206 1.4185 14270 

Mar. 14000 14020 L3994 1-4090 

Amo 14820 14852 1485Z 14910 

Estimated votane 63 (20) 

PmloK fey's open kit 1.700 0683) 


MONEY MARKETS 


Rates little changed 


INTEREST RATES were barely 
changed In London yesterday. 
Trading was rather quiet in. the 
periods, with a steady pound and 
no fresh factors leaving rates much 
the same as on Friday. The three- 
month interbank rale was quoted 
at llVfe-llft per cent, unchanged 
from Friday. Overnight money 
opened at llVfe-UVi per cent as the 
market feeed a large shortage, 

UK clearing bank base 

lending rate u per cent 
since October 15 

exacerbated by payments fro Brit- 
ish Gas. However rates eased dur- 
ing the day as the authorities 
injected liquidity and a low of 4 
per cent was touched before late 
demand pushed the rate back to 9 
per cent. 

The Rank of England forecast 8 
shortage of around £900m with foe- 
tors affecting the market Including 
maturing assistance and a take up 
of Treasury bills together draining 
£638m and Exchequer transactions 
a farther £510m. In addition banks 
brought forward balances £13 0 m 
below target These were partly 
oflfcet by a fell in the note circula- 
tion of £380m. To help alleviate the 
shortage, the Bank offered an early 
round of help which totalled £293m 
and comprised outright purchases 
of £95m of eligible bank bills m 
band 1 at 10ft per cent, £3m in 
band 2 at 1012 per cent. £62m hi 
band 3 ax ZOft per cent and £t33m 
in band 4 at 10ft per cent. 

The Bank revised its forecast to a 


shortage of around HjOQOm before 
ta kin g into account the early help 
and gave assistance In the morning 
of £235m. This comprised outright 
purchases of dim of eligible bank 
bflto in band 1, £5m in band 2, £19m 
in band Sand £220m in band 4. 

" Further help' was given fix the 
afternoon of £325m. This com- 
prised outright purchases of 
£128n of eligible hnnir bills in 
band 1, £2Xm in band £ and £81n> 
In. band a. In band 4 it bought £26m 
. of local authority bills and £91m oC 
eligible bank bills. 

tot Frankfort the Bundesbank 
announced its intention to offer a 
fresh ajtle and repurchase agree- 
ment in order to boost money mar- 
ket liquidity. Once again the 35- 
day facility carries a minimum, 
not fixed, bid rate of 4^ per cent 
Successful applicants will be ere-, 
dited tomorrow, coinciding with a 
maturing facility which will drain 
DM &lbn from file system. 

Call money was quoted as high 
as U per cent, its effective ceil- 
ing. ag banks sought foods to meet 
major tax payments later this 
month. 

In Paris the Bank of France 
increased its rate mi seven day 
repurchases to 8ft per cent from 
7ft per cent Coming only a week 
after ft had been cut to 7ft per 
cent from 8ft per cent, yesterday* 
move was seen as a serious 
attempt by the authorities to show 
their determination to defend the 
French franc. The latter had lost 
ground against the D-Mark in the* 
.wake of recent student riots. 


fT LONDOM INTERBANK FIXING 

. CU-OO JUa. Dec. 8 ) 3 «ioottii U4 l defers i’ " b atomls U.S. feUan ” 

bWfcA 1 Offer 6 A bW 6 | 0Htr6»» 

■flw RKtoa races are the arithmetic memv rounded to the nearest me ilxmenth. of the bid and 
erterrd rates for JXOoi quoted by the martet to flee reference banks at 1160 icra. each working day. 
The backs are ftatlwud Westminster Bank, Bank of Tokyo, Deutsche Bank, Benque lialhmie de 
Parts end Momn Guanoy Trust. • 

MONEY RATES 

NEW YORK Tra atw y B0s and Bonds 

ft wM k M t OaenumBi ■■ ■ ■ 560 Thre e | m $r ■ 637 

Tmo month 543 6 J 6 

Pltae raw ........ 7i* D ete— h 560 Fwtjem 664 

Smtorkneme 7 t, SamBBlh — — 5.71 Steamer.. — . 6-93 

Fed-heft 5% Oaeieet — 561 10 year 7J1 

Fed. beds MtateneUiee— 6 Ttwyeer 6JQ 30ieer — — '38 


Bmtorka«M»»_ 

Fed, heft. 

Fed. bads HWeneetiw. 


Six Lombard 
Months httcneutlou 


525-540 4.75-4.90 465-460 465460 465460 
74.71a 7B-7tt 7V8 7U-SA, Ift-Va 


469375 4.46875 

D-UH 8WH 


465 7V7\ 

13-1A 13^ lA 


sw - — 

434375 — — 

UVl«t — — 

7A-7& — — 

134-14 - 


LONDON MONEY RATES 


Wtetaak- lXia-4 UV1M UWW. U«rll^ UA-ll^i 

SterflogCOL — — UA-Ui UVUie UVUit UA-Uk 

Local Authority Oeuadts— UVU% ll\t>30% 11 «, HVllb UVU >2 UVU’j 

Local Authority Sown — — 114 U\ UV 

Discaint Uvkn Demerits .. U 6 KH, 10% UHt — — 

CootuemDegadta. U-»» UV 11 U4i lib lib 11 tj 

PfcswceHotBoOKMjH _ — — 111 * ni> 11>3 Ub 

Trcismy Rtfc (Buy) — — 10J’ iflfi _ — 

Bank BHb (Buy) — — 10 U 1W, 1011 — ■ 

Floe Trade BBte (Buy) — — 11 jj Ufc J 1 A — 

OoftarCDi — — 63635 660-5.95 5.95-3.90 665660 

SMC Linked Dcposflg - — 6 (i -64 64-6A 6 Vt*U 

ECU Linked Depoiks ^ - 84-73 7U-7H 7;i-7!l 

Tnnsmy 8 flls (ten); one-month 10 [J percent; t hr e e- months 1011 per ewit; Bank Bills (sell):' 
<wwnamte 10ft per cent; three months 10ft per cent: Treasury Bitty Average lander rate of 
tStcoum 106662 px. £CGO Fixed Finance Scheme IV refeetneedue Biovetnberl to28(tndttslrel: 
U348 per cam. Local Authority and Finance Kamos seven days' notice, others seven days' fUed. 
Finance Houses Base Rate 111? per cent from December 1, 1986: Bank Deposit Rates lor sums ai 
seven days* notice 435-4375 percent. Certificates of Tas Deposit (Senas 6 ): Deposit £100,000 
and orer held under one iwm lOlt per cent; one-three months lit, per cent; Une-si* marehs Ills 
per cm; llx-okle montw IK, per cent; olno-12 momtx Hit per cent; Under £100,000 104, per 
cam from December 8 . Deposits heW under Series 5 101, per cent. Deposits nHM/iwo Tor cash 5ij 
per cent. 


Antigua 

Argentina. 


Batons 

Bahrain 

Balearic islands. 

Bangladesh 

Barbados—.— ■■ 


Bettce 

Benin , 

Bermuda — 

Bhutan 

Bollvta 

Botswana . — 

Brarii — ‘ . 

British Virgin Islands. 

Brunei 

Bulgaria 

BurkhoFaso—— 
Burma— _____ 


CwnarntM, 

Canada. 

Canary (Bands 

Cape Verde kdands — 

Cayman Islands 

CeoLAtr. Repubfic — 

Chad , - . - 

CMe — 

CWaa 

Cfenfeda 

Conora Idaods. 

Congo (Brazzaville) — . 

CoaaRtei 

Cdba 

Cyprus- 

Cnadiortiwakia 

Dermiark 

DjtauU Republic of _ 

Onmtmei 

Dorntnh*. Republic — 


Egypt 

O Salvador 

Editorial Gonah — 

Etitkato 

FWIdaad blonds 

Faroe MeiH. 

FUtlstamc 

Finland. 

France . 

French Q'ty Is Africa _ 

French Gutanp 

French PatifKlsUnri . 

Gabon 

Gw*4 

GormonytEasU — 
GcHTuutrWesfl — . 


{ French Franc 
Spentab Peseta 
Kwanza 
E. Carfitbean $ 
Austral 
Florin 

Australian S 
Schilling 

Portuguese Escudo 

Bahamas 

Dinar 

Spanish Peseta 
Taka 

Barb ados S 
Belgian Franc 
8 * 

C.FJL Franc 
Bermudan % 
Ngultrum 
Bolivian Pen 
Puta 
Cruzado 
U 6 .S 
Brunei S 
Lev 

C.FA. Franc 
Kyat 

Buruufl Franc 

C.FJL Franc 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cayman Isles. S 
C.FJL Franc 
C-FJL Franc 
Chilean Peso 
Renminbi Yuan 
COL Peso 
C.FJL Franc 
C.FJL Franc 
Colon 

Cuban Peso 
Cyprus £ 


Danish Kroner 
DjBnatl Franc 
E. Caribbean S 
Domi ni c an Pew 


Egyptian £ 
Colon 

C.FA FiWtc 
Ethiopian Bur 
Falkland Islet £ 
Dflnhh Kroner 
Fill* 

Markka 

Franc 

C.FJL Franc 
Local Franc 
C-F J*. Frame 
CJrJL Franc 
PWasl 

Ostmarfc 

Dcubchc Mark 


/(cm) 59.45 
lOn) 5965 
26410 
467J50 
1-4205 
UL50 

<0)2, 715,9966 
264 

203438 06) 

1.4205 

30193 

12837 

46730 

106258 

17365 

46760 

L9545 

193.00 

126.81 

11861 

46760 

46730 

233.63 

53264 

305.92 

46730 

46730 

82.79 

11411 

0-7350 

{ (4001)820 

n/c UJta 

m 13.91 
10.7775 
2S0A 
364 

.43325(7) 

/(0) 20835 
1(F) 20664 
/0.9944 
1195 
7J1 
46730 
2.935 
10 

10.7779 

16490 

76163 

935 

46730 

935 

1636 


Grenada — 
fatadalaope. 
Guam — ..... 


Guinea — — , 
Cnluse niimi . 

Guyana 

Haiti — - 

Honduras 

Hong Kong _ 

Hungary 

Iceland 

India 

Indonesia 

Iran _____ 

log 

Irish Republic . 

Israel - 

Italy 

I vary Coast — 


KampuchM_ 
Kenya ___ 
Kiribati 

Korea worth) , 
Korea (South). 
Kiiwall 


Lesotho 

Liberia 

Libra _____ 

Liechtenstein . 


Madeira 

Malagasy Republic. 

Matawf 

M fffa yria 

Mafaflw Islands __ 
Mati Repcbtic 

(JUli— . 

Martinique _____ 
Mauritania 

Itaurltha ■■■_. 


Miquelon _____ 
Monaco _____ 

Mongolia 

Moncwrrat 

Morocco 

Moaoblque ___ 

HamtMa 

Hauru IslaadT 

Nepal 

Netherlands _____ 
Motherland AraJHas . 
New Zealand ___ 

Mcwagua 

Niger Republic 

Nigeria 

Norway 

Oman Sultanate of _ 
Pakistan ______ 


Gibraltar £ 10 

Drachma 19 «6«, 

Danish Krone 10771 

E. Carfebean S 364 

Local Franc 935 

U 6 .S 1420! 

Quetzal /J-420* 

1(F) 33565 

Franc 482.97 

Pern 24237 

GtvaMte t 5-7944 

Gourde 730 

Lempira 264 

H.K.S 110813 

Forint 66A13S 

•cetaatUe Krona 586195 

tadtan Rupee 1830 

RiaMl 236034 

RW 10930 

Iraqi Dinar 0.4423 

Punl 10493 

Shekel ma 

Ura 19796 

CJJL Franc 46730 

Jamaican Dollar 76690 

Yen 230 30 

Jordanian Dinar 0.4980 

Rle) N/A 

Kenya Shilling 22.97 

AustraHan 5 23723 

Won 134 

Woe 12313 

Kuwaiti Dinar 04177 

Mew Mp 49.717 

Lebanese £ 88.728 

MahiU 33578 

LBerian S 14203 

Libyan Dinar 0.4571 

Swiss Franc 23850 

Luaemboutg Frame 59.45 


Portuguese Escudo 
M3. Franc 
Kwacha 
Ringgit 
Ruflyra 
C.FJL Franc 
Maltese £ 

Local Franc 

Ousulya 

Mauritian Rape* 
Mexican Peso 


Papua New Cninea 

Paraguay ______ 

Para 

Philippines 

Pitcairn M a ntis . 


PMHppine Peso 


Local Fmc 
French Franc 

Tugrfc 

E. Caribbean $ 
Dirham 
Metical 
5JL Rand 
Australians 
Neoatese Rupee 

GuUiMr 

Antillian Guilder 
N2.5 
Cordoba 
C.FJL Franc 

Naira 

Norwegian Krone 
Rial Omani 
Pakistan Rupee 


1(F) 1252.78 
1 (c) 129035 
935 
935 
4.7665 
364 

1235(H) 

(A) 5633 

33578 

21723 

30.40 

36230 

23569 

26248 


f 134936 
UR 2559 


UF) 2559305 : 
46730 1 

(o> 43214 (15) 
10.7325 

03475 i 
2435 


Poland 

Portugal 

Puerto Rico 

Otew _________ 

RetsUon Isle do la 

Romania _______ 

Rwanda 

St. Christopher 

Sc. Helena 

St Lada 

Sl Pierre 

St. Vincent 

Samoa American __ 

Sen Marino 

Slo Tom* & Principe 

Sawfl Arabia 

Senegal 

Seychelles ______ 

Siena Leone _____ 

Singapore — 

Sotomofl Istanfe ........ 

Somali Republic 

South Africa _____ 

Spate 

Spanish ports la 

North Africa 

Sri Lanka 

Sudan Republic 

Surinam - - 

Swaziland 

Sweden 

Switzerland 


Taiwan ________ 

Tanzania 

T** 11 — 11 

Togo Republic 

Tonga Islands ______ 

Trinidad fcTsbkga 

Tunisia _______ 

Turkey _________ 

Turks & Caicos Mart 

Tuvalu 

Uganda _________ 

United States _____ 

Uruguay 

United Arab Emirates. 

USSR ________ 


Vietnam _____ 
Virgin IjtancB ILS. . 
Western Samoa 

Yemen (North) _ 

Yemen (South) 

Yngotiavia 

Zaira Republic 

Zambia 

Zlndubwe 


(£ Sterling 
l New Zaala 


l New Zaaland S 
ZWy 
Escudo 
U.S. S 
(tatari RyaJ 
French Franc 


Rwanda Franc 
E. Caribbean $ 
SL Helena £ 

E. Caribbean S 
Local Franc 
E. Caribbean S 
U 6 . J 
Italian Ura 
Dobra 
Saudi Ryal 
C.F.A. Franc 
S. Rupee 
Letme 

Singapore % 
Sokum Is. S 
Somali SMUing 
Rand 


Peseta 
S.L Rupee 
Sudan £ 

S. Guilder 
Lilangeni 
Swedish Krona 
Swiss Franc 


New Taiwan S 
Tan. StaUDag 
Babt 

C3JL Franc 
Palnga 

Trinidad & Tab. S 
Tunisian Dinar 
Turkish Lira 

U.S.S 

Australian 5 
Uganda Shilling 
UJS.S. 

Uruguay Pen 
UJL E. Dbham 
ROMHe 
Vatu 

ItaBa Lira 


Rra> 

S. Yemen Dinar 
New Y. Dinar 

Zaire 
Kwacha 
Zimbabwe S 


/«c(o)2061 
(28X685 - 
2860 - 


/ton) 635 
1 1 ft/C > 1535 
12138 
364 
16 • 

364 

935 

364 

!-«(» 

19796 

533B 

53Z75 

46730 

839 

<o) 4463 
33193 
27330 
156255 
ft 0033570 
l(Fn) 63813 
1936 


f(A) CD 96 
l ton) 53755 
51.48 
70-70 
3760 
46730 
21725 
531 

12257 (sg) 

107031 

14205 

23725 

184626 

14205 

24630 

52175 

a9677 

16250 

19796 

{ (4) 631 
(5) 1065 
W 35315 

(a) 11344 

14205 
(A) 32320 

(AJ 143755 (sg) 

0.4872 

6146 


iRate b the transfer market (contrallwD. ft Now one official rate. (1) Essential goods. 123 Preferential rate for priority Imports such as foodstuffs. (4) Preferential raw far Pubtic 
Sector Debt and Essential lirewrtS. 15) Preferential rate- ( 6 ) Free rate for knuny ImportSi, remittances of money abroad and foreign travel. t7l Parallel rate. (9) Banknote rare. (10) Rae 
forexewu. (14) Nearly all business transactions. (15) Nigtn* November 17; Auction pri« for (WUr 3.4599 (16) Brazil:— 1 cruzado equals 1000 enndm. 






' 1 T- -t- • 









































































































40 


Financial Times Tuesday December 9 1986 


BRITISH FUNDS 


11M 

HI* In 


fat. 


.T- 


10211! up A 


“Shorts” (Lives op to Five Years) 


fata. 13Vpe 1987.. 

JTreas IDVpcCr *87 , 
1987. 



99V Treas. 12pe 1967 

99V 92 a rreas7Vpcl*»ft88tt — 
104 96VE*hlO%pc , B8_- 
102% 95V Ireas 9VpeC» *88. 


86% Transport 3**7868. 

93S|Tiws.9lm>88 

48 ft fraas UVoel989- 


94V 
10Z% 

107,1 VB ftrrroas IHjPC aw I 

103V 93V Tran 9%pe 0*1989 j 

92% 82,1 rreas3pcI989. | 

105A 95 A Tress 10%pe 1989 

94V EadUDoc 1969 
97 EwhUpellBI . 

84V Titas 5oe 196649. 

. 94% Exdi lOVnoCrW- 

I 1035: FreasBoe 1990ft. 

J 97% Each line 1990ft. 

Jimtf Ba±.12%pcl990. 

“VfrnsB.3wl990_ 

TroasSVoc 1987-908 
Tran. lOpcCr 1990 
jkn*2V*1990_ 
99Ajrrtii llVpe 1991 , 

79 AfTreav 3fx 1991a 



95,yTnMsK)pcCv r 91 
%iteo*. line 1991 


unS^A 

lit? 

Five to Fifteen Years 




9.89 
11 ifc 
957 


853 


853 


9.40 


845 


Treas 12%pc 1992ft _ 

Trees lOpc 1992 

_ TraaslO%pelto 1992ft. 

A Ealul2Vpe‘92 

Ek* 13%pc 1992 , 

108 93, i r ren lOoc 1993ft— — — 1 94iihll 

1203 103V Tr*asl2%pc 1993ft MSA*-... 

92 78V FV«i*6pc 19930 

128V 109/£ rreasl3%pe 1993ft 

153V 115ft Ureas 14%pe 1994ft . 

127V II®, Each 13%pc 1994 — 

103% E*c6.XZ%pc 1994 _ 

W rreai9w 1994ft — 

120V UQft Tret* 12pc 1995 

MV Each 3ocfias 90-95 _ 

9ZV Em*. IOVpc 1995 — 

"■ Tims 12%pc 1995ft. 

1 frees. Mpc *96— 

. .... froas fee 1992-%#. 

119V frees 15Vpc 1996#. 

108V Each 13 Vpc 1996ft _ . 

74V Redemption 3* 1986-96 J 

| 90tt (tanrstoo lone 1996 
1N» rre»13VpcJ99Z#. 

93®, £*h 10%pe 1997 — 

84ft TrenSVpc 1997ft _ 

118ft EwhlS* 1997 

89ft En±.9Vpcl998 


72 V rraasbVoc 1995-96# — 
__ ir«s.l5Vflc'Wtt 
31020 Each, 12oc 1998 


, ..i Tre» 9ia* 1999ft — 

3 104ft Each. 12VW1999 

94ft Trees. M%pel999— — 
92, ; Comentari 10VD4 1999. 

H5>4 CcCTet5K»9sc 2000ft- 

110,1 rreas.l3pc2000 

91ft Trees Mac 2001 

114V Trees. 14pc *98-01 

(RVlCirwsMi 9 Vpc 2001 1 


! 12.12] 1156 
1 i pyj 77 m 
1055 1150 

1186 1142 
12.46 1147 

1 10 61 1L26 

1187 1136 

759 961 

1239 1141 
1262 1140 
123C 1150 
1191 1150 
1014 1117 
117C 1148 
, 407 725 

! 10.93 1139 
: 1186 1158 
1253 1154 
1053 1110 
1262 71 44 
I 1200 1141 
352 5-90 

1065 1153 
lX9f 1144 
1107 1154 
1025 1111 
1244 1160 
10.78 1126 
902 10.76 
1259 1153 
1152 1135 
1055 1165 
115! 1132 
10.94 1104 
10.91 1104 
10.40 10.94 
1167 1155 
10.76 10.98 
1201 1153 
iOM 10.96 


124% 
111V 
109% 
139 , 

112 M 


Over Fifteen Years 


103IJ Each. 127**99-02 

91% Cooversk* UpeZOCE^ 
89%Treas9Vpc2D02— 

114 4 Tm. 13V pc 2000-03 

91% Tick IQpc 2003 

123V 101% Treas. IIVsk 2001-04 

112% 9iarrM5.lOpc2004 

60% 48ft Fanning 3%fic '99-04- 
108 88% Common 9%pc 2004 

106V 88V Conversion 9%pc ZOOS 

117% 96ft bctaOVaK 2005 

133V 109|} Tress. 121 joc 2003-05 
95V 77ft nus.Bpc 200266ft. 
107% 90V EoraerstoilVpe 2006 
126V 104 Tress. 22 Vac 2003-07, 

94>« 80% Fieas 8*a* 2007 

143% 117% Tress. 13%pc ‘04-08— 

100 76% Ire* 8* 2009 n 

71% 56ft Treta. 5%ps 2008-12# — J 
93V 74ft frees. 7%* 201215ft — | 
136 lU0ftt«h.l2pc '13^17™, 


ms 


U9$ -i 

ssa 


Undated 


Si 






45 

C*».3%*'£lAft. 




23i 

Tms. Z%* ... ■ — J 


115V Trees. 2pe*B8 

... 99 Do.Zpc'90 

122Vh06V Da2pc*96 
io7v 94% Do 2i»c -at 
1074 93% Da. 21a* TO 
1104 96% Do.2k' 06 
92 00.212**09 
96Vl Do. 2la* 'll 
Oo.2>a**13 
Do.2%pc'16 
■nj.'.i Do0%pc'16A 
85VI Do.ZVpc’ZO 


106 , 

9Si 

101V 

99% 

100 


Index-Linked 


033.9). 


(Z74X), 

0105). 

0945), 

05L9>, 

0226). 

0226). 

0273X 

Prospective real redemption rate on projected 

(2) 554. (b) Figures hi parentheses show RP1 base month lor indedng,, 
fe S months prior (a issue. RPf for Mdrcft 2986: 3016 and tar October| 


1059 

1053 

764 

1057 

10.44 

10.47 


C) 


124VI 

+v 

1.91 

107% 

+A 

23i 

136 


30f 

100 

+4 

3.91 

98V 


30r 


+A 

334 

36! 

102S 

+6 

96C 

*5 3 

+f 

355 


+4 

3.4f 


+6 

•J.4J 

91 *1 


3.43 


I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


116% 924AHaoiDrttU%lJi2QlOJ 
111 88VjAeaaDnBklOVpclD2009. 
156% 111 %UiutnUi 13%pc 2010 

119% 954 Do. 11% 

117V 
112 % 

127V 
Z0«: 

10311 
93V 
109% 
lm i, 

10«V 
116% 

119% 

155% 

1144 


__ Da. lIVocLn2025 
95% Euro In Bk 12pcLo20Q2J 
91 Do.10%ik2004 

1051, int-Aa Dee BklZtac 2003-1 
84% Do.9Vpcln20l5 — 
100ft bs Bank 14pcLn 1967. , 

81 MlrsUlOVad.42009 

93V Malaysia 12Vpc *88- 
88 Btarlb>2Pc2008 — 


101 VHZ14VPC 1967. 

94V Do.UVpc200B. 

96V DoHtac2014. 

112% S«*nB%pe Ui2010_J 
92*9 DgllpcLn2012 

CORPORATION LOANS 


94V* -V 
90% -V 
U3V-V 
97%n -V 
97»j-V 
92% -V 

rs 

y-z 

99Vft — 

97V -V 
114% -V 


IL77I ma 


1157 


1193 1181 


1170 
1130 
37 yi 
1163 
1157 
13.90 
12.95 
1228 
17J0 

1176 

11^ 


1146 


1165 

1129 

1131 

1142 

1157 

1147 

1362 

1154 

1851 

1119 

1175 

1182 

1179 

lira 


1989—1 


112% 103V 36mbnJiaml3i»c 
120V 99% Da.lUjpc 20U. 

103>j 100 Burnley 13pc 1987 _ 

92% 77V GLC6VK 1990-92- 
94% 93ft Herts 6Vf* 1985-87. 
135% U5 Lee* 13%* 2006 — 

33 26 % Uvenwol 3%pc Irred. 

97% 92 1XC5%*W07 

93% 62% Do. bine *88-90 — 

31% 24% Da. 3* *20 Aft. 

U8VI 98>3Mant*M*rll%pc 2007—1 


105 

99% — 
UOVs — 
80 -V 

96% — 
155 .... 
27)0 44] 
97c 

2 »S +iv 

wJ— 


128C 1129 
1136 1160 
12.90 1157 
864 1260 
6.9! 1252 
1174 1155 
12.96 - 

567 204 3 
7.7t 1124 
ft fa — 
1168 1170 


COMMONWEALTH & AFRICAN LOANS 




|NZ 7Vpc 196842 

fe Rhnd Z«a* HmvAsad -J 


79 72 I Do. 4%pc 87-92 Asad. -J 

249 1 172 EMafawAinUlOOpalJ 

LOANS 

BniliGng Societies 
97%hTMde 11 A pc 155266 J 


uo; 

101 


998 


ICO 
lOOVl 98 


99ft Do 12 k 12187 

99,; Do.l2|j«9267. 

99 Si Do.l2ftpc 2567. 

99ft DolOijpc 6.467- 


„ Da 9> a* 27.487 . 
looy 98 !J Da9%* 16587. 
■" Wj Da 9ft|* 15687 
«3 Do 9; 


9Rpc 1562 
9ij 6.787. 
l IOVpc 27.7 


la.u Do. IOVPC 27.787 

Wj Do. 10%x 17887 

98% Do. 9%* 7.487 


100ft 
100 ,’ 
100 / 
100 ft | 

ioo2 


90%] 79V)Aqrlc- ML 5pc'5*4B9. 
46W 39 WetWw.3pc’B* — . 


100b — 
99U 

100 .... 
99ft 4ft 
99% — 

99ft^ +ft 

•M- 

9^+ft 

at 


98y Do. 10ft pc 21987- 
9m Do. UVpc 265087. 

96 1 Do.3%pclLLn2021. 

Public Board and Ind. 

86 
40 


1156 1159 
1261 1120 
128C 1177 
1231 HU 


1055 1172 
951 llU 
9.96 1172 
9JI 1162 
9.91 1166 

1023 1171 

1024 1176 
10.01 1175 
10.42 1167 
H76 1174 

482 454 


hr! ?! 


10.98 

10.74 


Financial 


163% 97lj IrvlnlnCllpcUnUiTO- 
109 981, Do. 11 %bc UnsXn. *90 — 

95 78% Do7VPcADb69-92 

114 991, Dp.12ivcUn.Lo.1992 J 

92% 77 Da. 7Vl*A' < n-94 — 

101% 85% Do. 9*A *91-94 

102 82 Do. B%pcLn' 92-97- 



H2f 13.40 
11W 1250 
8.9f 1180 
1L9C 1120 
958 1140 
1051 1150 
1058 1125 


135%! 113%) 


FOREIGN BONDS & RAILS 
Prica 

Stock 

(Chinese 4%pc 1896 1 

Do. 5*1912 

Da 5*1913 

Da. 5**25 Boxer. 

|Gm*7pcA»s.. 

Da. 6* 28 SOL Ass.. 

Do4*Mb*lAS&.- 
Hung. '24 Ab. 

Hydm Oxietwc 15*2(01 J 
|lceU*6%* '83-88. 

Da M%* Lil 2016— J 


84%UreUPd! 


f7.78 

(667 

(4.44 

H5B 

H94 

1257 

H42 

1100 

3.96 

0260 


AMERICANS 

I Wee I 


Mgh La* I Stack 

44 ) 22%|AUntt Laboratories!—] 
IffiJ U TwrnmsooCHFJ. 


2£% 

5^ 


ZZV UcodSJ . 

11% VABeotBny&WSODl— | 

S 721p AnaxSl — — 

947p AndaM5c 

38 Amer. Cyanxmkt S5 
35% Amer. Express 1060 J 
39Up Aoirr.Uedkaiiia.Sl J 
141, Americui T. A T. S3 -J 
t fl Amerltreli S3 

15V AmbcA 

31%p f AritfTedal . . , 

710s BinkAmeriea Sift — 
24 Bankers M.Y.SIO—J 
I481p BASIXCocp.— 

34% Bell AilstUc SI 
3ft VBethMwin Steel *8 J 

liMflowaerlnc. 

21% Bmndna-Fems 16*je, 
15 Bnmwidc... 

33V :PC lmnL2Sc 

IB C&KC*vUS816a- 

18%CjlFedlncS100 

31% Caraiwn So* 30c._ 
25% CaierpHlor l*J06O_ 


Z3V-S 
43V -ft 
28%+V , 

^Svti fil 



“ 

1 ™ 195 

He 


Y9d 357 160 

Bros* 

CVrlbV 

84c 



X7 

46c 

— 

L9 297 215 

«i an 


3A 198 109 

24c 

— 

0.9 268 191 

— 

— 

— 142 45 

20c 

— 

00 278 128 

SX90 

— 

22 74 52 

5X44 

— 

23 216 123 

72c 

— 

4.4 SSO 328 

«i an 

— 

43 445 284 

S70B 

— 

50 39 21 

__ 


— 80 40 


— 

- 166 116 

— 

— 

— 189 121 

hX4f 


30 242 134 

m 

— 

X5 81 61 

5360 

— 

4.9 GOV B75 


— 

— )3 526 


— 

23 27S 233 

e& 

■ra 

X7 205 123 

56c 

— 

X4 92 61 

5200 

_ 

20 BO 37 

n 14 


36 151 80 

60c 

_ 

X7 27 7 

5X44 

— . 

20 81 50 

50c 


10 136 85 

4t 



0.7 50 24>, 

hS205 

— 

5.4 157 60 


AMERICANS— Cant. 
1 Pita 




I486 

Hta Lb* I Stack 

28%teim*«l , f | *Yorfc_! 
. _ 26% BwnraufhPwrsSlJ 

3lfl 19% Clayifcr J6V 

. 33VOtlC0fliS4 

1 77*p dtyf*d na.Cwq ._ 

'llVlCoasiKbioisHMBsSlJ 

39o fCar»wtatoiita*.J 

435» CuBnet Sf»r S05 — | 

lfip Stoaon0940j 

17% Dana Corn- SI. 

18% 088 General— 

§S5*6BnidtoMinlj 

42% Eaton Cor*. 50c. 

18% FPL Gran SD.01 
|62Sp Fainaaot FlnondUl 
16% First Chicago 55 
25t, Ford Motor S2- 
20 GATX62%c — 
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LONDON STOCK EXCHANGE 


Financial Times ToejSsi DseemMr ' ■ 


Account Dealing Dates 
Option 

•First Declare- last Account 
Dealings Hons Dealings Day 

Nov 24 Dec 4 Dec 5 Dec 15 

DecS Dec 18 Dec 19 Jan 5 

Dec 22 Jan 8 Jan 9 Jan 19 
“ New Unw dealings may taka place 
tram 9.00 am taro buttons days earlier. 

The UK stock market was In good 
form yesterday, as investors 
responded to optimistic forecasts on 
the British economy and to the 
highly successful start of dealings in 
the newly privatised British Gas. 
Renewed takeover activity indi- 
cated the market’s brighter mood as 
nerves steadied after the traumas 
brought on by last week’s spate of 
official inquiries into market irregu- 
larities. 

The Government bond market, 
however, was easier for most of the 
session, dosing Oat as the pound 
began to flag towards the end of the 
day. 

The FT-SE 100 index put on 13 
points at best before dosing off the 
top with a net gain of 9.9 at 1623-4. At 
12755, the FT Ordinary index 
gained 7.0. 

Equity turnover was comfortably 
brisk until the commencement of 
dealing s in British Gas. at 230 pm. 
brought a rush of UK and foreign 
institutional investors eager to trade 
in the newcomer. 

Turnover in British Gas, at 800m 
shares , exceeded previous records 
for the equity market as a whole 
Massive blocks of shares were 
traded with the largest being a short 
10m. 

After briefly touching 70p— for at 
least one very large trade of 95m 


Massive trading in British Gas dominates equities 

m at 64Sp following the annual meet- 

SSS while Gilt-edged shade easier 

firmed 4 at 263p. C_7 kenny. 


for a gain of 8 at &3p and Koyals 7 
dearer at 827p. General Accident 
added 5 at 823p and Co mmer cial 
Union firmed 4 at 263p. 

All three USM market newcom- 
ers established first-day pre- 
miums. North am brism Fine Foods 
were the pick of the bunch, the 
shares opening some 20p above the 
placing price of 60p and touching 
90p prior to closing at S7p- Har- 
mony Leisure settled at 28p com- 
pared with the placing price of 23p, 
while management and design ser- 
vices concern Tibbie Harris 
opened at 119p and closed at 120p 
compared with the placing price of 

112p. 

Breweries displayed a decidedly 
firmer bias, although dealers 
reported merely minimal interest 
in the sector. Bass hardened a few 
pence to 724p following a favour- 
able weekend press, while 
Greenall Whitley improved slightly 
to 175p despite the uninspiring 
interim statement Also on the 
results front, Wolverhampton and 
Dudley were marked 9 higher to 
559p after revealing preliminary 
profits at the top end of market 
estimates accompanied by the 
additional sweetener of a prop- 
osed 1-for-l scrip issue. Annual 
figures from Matthew Brawn, 
however, stimulated scant atten- 
tion. investors' interest still clearly 
centred on Scottish and Newcastle's 
future intentions towards the com- 


FINANCIAL TIMES STOCK INDICES 


Since Compilation 


Government Sees. 


Ordinary f _... 


OrtL Dltr. Yield 

Eamlogs YkL%(hjll) 

WE Ratio (net) (*) 

SEAQ Bargains 15pm) 
Equity Turnover (£m) — 

Equity Bargains 

Shares Traded ImO 


1,266-5 1,265-9 


1.46 4A9 

1.46 1052 

.69 1162 

250 29442 

— 1446.71 

— 41,749 

— 5046 


— 33,471 

— 5156 


Dec. 

2 

year 

ago 
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High 

Low 

Kttfi 

Low 

8103 

8354 

9451 

8039 

1Z7.4 

4938 



(IBA4J 
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(90/35) 
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8655 

105 A 

5053 
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(23/l> 

(28/11/47) 

U/l/75) 

L27B.4 

1515.4 
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10943 
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49.4 
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13/4<B«>) 
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2685 

3578 

185.7 

734.7 

435 



(22/91 

rifc7' 

(15283) 
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S.E. ACTIVITY 
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10.99 

Indices 
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Dec. 4 

It 89 

3122 

GiH Edged Bargains — 

12L4 

1388 
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96286 

69673 

5-Day Average 



36802 

308&3 

Gift. Edged Bargains _ 

1273 

128.7 



Equity Bargains 

. 2505 




Equity Value — 

228939 
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fle brought about by the cbaagfrrf 
_ m J • Sf«?roi -capital Markets, a sub- 

nutates equities g£35S£B 

stake in Cultus. 

# at 648pfbUowing the annual ^et- Traded Options 

rmnu/VM ing at which the chairman 83***“ A - widely anticipated, the 

rilxlri update on the drilling Programme British Gas was 

Lr'CwJAW’JL currently under way in County Kil- ^ we u received in the 

kenny. traded option market; bectjccoo- 

urevailed from the 250 pm 

The undertone in the Property “itionsp _ n 33^ calls and 

sector remained firm and the u C nhilnPll S nM outs transacted. Dealers 

leaders made ftirther modest Golds SUDanea ^ Uvelvdenumdi for all 

progress. lind Securities edged Subdued conditions contlnqea reported ■ 50 an fi 60 

up 3 to 343p and MEPC bardlmed to prevail ainonsj S ® acSJe with 9,653 

3V4 to 349psL Peachey attracted mining mai*ete j"g£ «Us S S sIxuck respec- 

early support and touched 296p spread feelings that major inus^ and S-gJ i cai^ other cIasses 
prior to closing 7 hi gh er at ^3p. national trading centres are tively. Business in_ - to 
Elsewfaer^Srktate attracted already winding down abeadof obviously took JttfiHim . 

revived demand in the wake of the Christmas holidays. Indeed. British ta 5 l "*E5S» TM 
last week's proposed rights Issue dealers in London reiterated the w as evident for ^ 947 

and closed 6 higher at 85p. UK view that the sector wh , ,ch n^nS& 2 i<» index contri- 
Lahd, which revealed excellent increasingly vulnerable to puts. The FT-SE 1. x sgi puts, 
results last week, moved up 9 to fluctuations in currency markets bated 630 calls anti 

pawme ar«-si5a 
£k£5Msb 25 -““y a •ssrsa s*.«— - p—i- 

rtsrff mentioned recently as a ggni ngt toe doUar . Bullion's fai- ^ „ 

SS I SaJ5jai.SS5ii*S Traditional Options 

yended^ r KJTSS ffi'SKSSffSKSE • E^S***. 5 

SSrHfSfEMr: 


from Property and Beveroienaiy, 
itself mentioned recently as a 
possible takeover candidate. P & 
R lost 19 at 261pxS. 


Traditional Options 


shares-British Gas ended atSSfcp. P^ B . row £j lrmet L? ? f 

a premium of 12Vtp on the offer ?>«““ GWr, whUe^, Scottish, 
priceWhile trade was two-way for iP?®™ resul ^ s< ?^ al «*f or ‘ “ 
much of the sesioin, Japanese and 1 ^2?- Van f 

North Ame rican in s titu tions were pence to 485p await- 


Day's High 12776. Day's Low 1270.9 

Bash 100 Govt Sea 15/10/26, Fixed lnt. 1928, Ordinary 1/7/3S, Gold Mines 12/9/55, SE Activity 1974 **2-1142- 

‘ LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026 . 

which rose 10 forth er to 103p. Bat- house Forte shrugged aside press Supra replied to agreed share 
uers put on 5 more to 252p and reports that recent takeover -exchange, or partial cash alterna- 
among USM counters. Gabled speculation was unfounded and five, terms from Evode with a rise 
were raised 5 to 133p. the price touched. 186p prior to of 13 to 88p while the latter eased 


Lamb— holders have the option to 
accept I35p per share cash or a 
partial share exchange altera a- 
five— boosted the B and L share 
price around 16 to 138psL Allied, Fresh speculative support lifted Mar 5 Mar 19 Apr A 
however, slipped back 8 to 290p. Consolidated Gold Fields 8 to o For Settlement 
Sanderson Murray and Elder rose 657 p, the shares still excited by Mar 16 Mar 30 Apr 13 
20 to 125p, after 130p, in recogni- talk of a break-up bid, particu- For rate indications see end oj 
tion. of Us shareholding, believed larly in the light of the company's Unit Trust Service 

to be a boat 9.6 per cent, tnBuImer request fora Department of Trade - mil options were transacted in 
and Lumb. Other Textile move- and Industry investigation into J ohnso n and Flrfb Brown, Beni ox, 
meats were minimaL various stakebuilding exercises in b—^qh. Amstrad, TV- am, Conroy, 1 

The call from large shareholder, Consgold shares. Speculation is Mitchell Cotts, Helical Bar. 
Water Authority Superannuation persisting that Bennudan-domi- Mercury Securities, Sears; - 
Fund, for the board to consider cUed Minorco, currently in con- Buckleys Brewery, Symonds, 
unification or other proposals for trol of around 28 per cent of Con- Elswfck, Camford Engineering, 
the winding up of U.S- Debenture sgold's equity, is set to launch a Bristol Channel Ship Repairers. 
Corporation directed attention to bid. Mar-van Grenfell. Fogarty. Dalgety, 


a shade easier for choice and the 
FT Gold Mines index fell L9 to 


Dec 12 Jan 2 Jan 16 

• Last declaration 
Mar 5 Mar 19 Apr 2 

• For Settlement 

Mar 16 Mar 30 Apr IS 
For rate indications see end of 
Unit Trust Service 
Call options were transacted in 


heavy buyers of the stock. 

The major oil stocks, against 
which British Gas must now be 
rated, traded higher as news was 
awaited from this week's meeting of 
the Opec producers. 

Among a batch of powerful fea- 


ing today's foil-year figures, but 
Buckleys, again the subject of 
“ call " option activity, rose 4 to 
I52p. 

Business among leading Buil- 
dings was very much of a routine 
nature and prices showed little 


were raised 5 to 133p. the price touched. 186p prior to of 13 to 86p while the latter eased 

Electrical majors moved higher closing IV* higher at 185 Vip. momentarily to 117p before rat- 
in response to renewed support The chairman's AGM remarks lying to close a net 3 dearer at 121 p. 
with Thera EMI closing 6 higher at that the year bad started well with Major Component groups were 
478p ahead of tomorrow's interim group sales up nearly 40 per cent in rarely altered but Distributors pre- 
results; dealers forecast first-half the first five months induced good seated the odd feature. Cafiyns 
profits of around £45m against the support of Glaxo which moved continued in demand at 218p, np 5, 
previous year's total of £ll-2m. ahead strongly to close 21 higher and British Car Auction made 
British Telecom, scheduled to on the session at 923 p. PiUdngton small headway on newspaper men- 
report interim figures on Thurs- currently in receipt of an unwel- tion to 174p. London and Edin- 


Cotts, Helical Bar. 
Securities, Sears; 
Brewery* Symonds, 


Corporation directed attention to 
Investment Trusts, most of which 
are standing at a sizeable dis- 
count to their net asset values. A 
list of stocks scored double-figure 


tuxes iathe internationals, Unilever t ch 22f e BwUaDd *** ed up 3 
stood out with another sharp rise acquisition news, 

which reflected UK press comment still reflecting a brok- 

en the planned acquisition of P 1 ™*? apgnufcng. added 5 
Cbesebnmgh Pond’s. more to 667p. Secondary issues dis- 

cim WnMinOT moved up shandy Played several noteworthy price 
following the chairman's comments movements. Baggendge Brick 
at foe annual meeting, and Imperial attracted support ahead of tomor- 
Chmnlcal indnstriK and Jaguar row s annual results and rose 20 to 
Snfound US buyers. 445 P- whiIe Pkoenix Timber, half- 

The gill-edged market opened timer due on Thursday, firmed 2 to 


day— profits of just over £lbn are come bid from BTR. yesterday burgh Trust have taken a 5 per cent pin, including Scottish Invest- 
forecast — hardened 2 at 197p. revealed interim profits up 76 per stake in BCA for investment pur- at 413 p sw rtHch SertKage 

while plessey put on 3 at 176p- cent at £86.9m prior to its official poses. IBd Trust, at 571p Berry Trottat 

Elsewhere, Oxford Instruments, at defence document due to be Publicity given to Berarose’s 260p and Northern Serarities. at 
419p, recorded a press-inspired released tomorrow, and the share expansion plans— last Friday the 228p but u&D.C. did best of all 
rise of 10, while Northamher put hardened 3 to 618; BTR closed a group announced the acquisition a ^se of 28 to 326p 
on 7 at 179p and International Sig- penny dearer at 268p. Unilever of two US companies— touched off yinit^ Trust and Credit jumned 
nal and Control gained 5 at 244p added V4 at £22 following comment fresh support and the shares raced 45 ^ 515p ^ we 4k’s bid 

for the same reason. Chloride also on the group's US acquisition of li higher to a peak for the year of approach was concluded with an 


firmed 2 Vi to 56Vfep following an Cheseborough Ponds. Elsewhere 


Chapman Industries pros- agreed 


investment recommendation and in miscellaneous industrials, pered on thoughts of a good down 5 at 225p. 


Somportcx, 


Goring Kerr rose 5 to 245p in anti- Restmor jumped 20 to 137p in 


statement 


lower asthelaSest reports on the US 82p. Press comment prompted sup- cipation of todays preliminary response to the share-exchange gained 9 to 225p. while Cradley 


and UK ec o nomie s suggested a P° rt f° r Cakebread Robey A which figures. Memcom improved 5 at bid from BSG, lVt easier at 50fe. 
quickening in the economic r?™ inmped 19 to T9p, while renewed l5p. Favourable weekend Press com- 

r -,tp r bond Drices steadied after the speculative demand lifted United Ranks Hovis McDongall pro- ment stimulated interest in Pent- 

* '" '* , ‘~ v_ * — "* *■ — ■— vided the Food sector’s outstan- land which advanced 20 to 495p 


market took a favourable view of the 
UK producer prices and retail sales 


Ceramic 10 to 100p. Anglia Secure 
Homes gained 15 to 276p as Cayzer 


Print advanced about 4% to 83pnL 
McCorquodale. however, slipped 10 


Morgan Grenfefl easier 


statistics — only to turn off ?ff?rn as announced that it had increased its 
the pound weakened. Longdated stake in the company. Helical Barf 
issues ended Vfe or so off with the FT hardened 5 to 493p on news that its 
Government Securities TnrW 030 subsidiary Helical Reinforcements 
down at 8134. had been sold to the existing man- 

agement for £741301 cash together 

With 32,000 B shares in Ashfield 

Morgan urfiDldl easier Holdings, a com pany established 
Morgan Grenfell remained over- for the purpose of the acquisition, 
shadowed by Mr Geoffrey Collier’s Mail order concerns were 
recent departure and the DTI favoured and Freemans advanced 
investigation into the affairs of Z5 to 391p. helped by an encourag- 
Guinness and dipped nervously to ing circular from broker’s L. Mes- 
close 4 easier at 369p. ElsewhreT sel and Co. Empire gained 8 to 
little of interest took place in the 176p while Gussies “A”, inte rim 
bank sector with the clearer^ figures expected soon, moved up 
narrowly mixed in quiet trading, to £10, 3 «. Other leading stores man- 
Lloyds softened a penny at 428p aged few noteworthy movements 


vided the Food sector’s outstan- land which advanced 20 to 485p at 121p, USM-listed concerns Thor- 
ding movement, rising 6 Vi to 290p and Beatson Clark, 16 better at pac. up 13 at 207psl, and Cratam 
xd on mounting speculation that 191p. Others to respond to news- Ledge, 6 higher at 96p. made prog- 


making 


Oa quietly firm 

- The oil majors took a back seat 
as the stock market debut of Brit- 


pending the start of. the latest 
OPEC meeting which gets under- 


shares were trading at around closed lvi dearer at 22vip; it was 
250p a month ago. Elsewhere, announced that Cl eves lnvesments 
Tesct continued to attract buyers had acquired at 529 per cent stake 
in the wake of last week’s broker's in Spang. Rumoured " shell ” sitna- 
luncb and firmed 5 afresh to 402p, tion Dwefc gained 7 at 138p and 
while J. Sainsbmy were a shade speculative improvements of 
dearer at 415p xd despite reports between 6 and 8 were seen in 
of family share sales. Argyll Charles Baynes, 34p, LDH, 44p, and 
added 3 to 305p xd and ASDA-MFI Dinlde Heel, 27p. Appledore 


balance at 703p. WCBS put on 10 to 
530p. 


higher at 954p- 


aczaea s 10 jusp xa ana amia-ot 1 umne ueu, zip. ^ppieaore < NEW KICKS (159) 

a couple of pence to 151 p. M6 Cash revived at 258p, np 10, and Granada Americans (4), Canadians Cl). 
and Cany hardened a couple of firmed 8 at 291 p. Redfeara Glass banks (2). brewers C3), g?. ° ? 

pence to UOp following a press gained 6 at 319p on hopes of a bid ■» S' SS? JKSESls™*! 
mention, while Sidney C. Banks from Ron Brierley’s IEP Secur- "^NWEnitt rtWMDS rat nSSttaK Radime. foods ( 1) isnH 
rose 13 more to 368p in a ities. London and Northern, at nTnusTniAUB fixi insurance rax <J- u. industrials (3) Hundeigh 
restricted market 80Vtjp. lost 2 of last Friday's gain Of MOTORS (2X PAPER ((), PROPERTY Technology, Sale Tilney, Tomkms (F. HJ 

Grand Metropolitan were a quiet II which greeted news of the (S). shoes a), textiles at SSjeCwPf. LE1 ^V RC .. 

'market and settled a couple of unwelcome bid from Demerger trusts (73), oils at overseas ' ® 


NEW HIGHS AND LOWS FOR 1986 

HICKS (159) NEW LOWS (12) 


and Barclays edged forward 
penny at 478p. 


with the exceptions of Woolworth, 
10 better at 655p. and Storehouse, 6 


Composite Insurances returned firmer - at- -287p. Speculative 
to fiivour with Son Alliance notable demand continued for Executes. 


rose 13 more to 368p in a ities. London and Northern, at 
restricted market SOViip, lost 2 of last Friday's gain of 

Grand Metropolitan were a quiet II which greeted news of the 


pence cheaper at 454p, but Trust- - Two. 


TRADERS (1), MINES -{6). 


56pcCowPf. LEISURE (1) Media 
Technology International. PAPER (2) 
Fitch, Norton Opax: ■ 


LONDON TRADED OPTIONS 


bid. Morgan Grenfell. Fogarty. Dalgety, 

Australians behaved in similar Q«st Automation. Guinness, 

fashion. Golds, aided by firmer . tateraatto^ City HoldW, 

bullion, showed Central Norseman Plessey, S|0 
5 up at 628p, while Gold Mines of Venter; Chloride “ 

Kalgooriie put on 10 to 67 8p. Cnl- Securities. No puts were reported. 
SrilSoS£» frnproved™ 5 to 34p but a double option was taken out 
following the boardroom reshuf-_ in Conroy. 

trading volume in major stocks 

The following bhased on fradJng volume far Alpha wairitJes dealt through the SEAQ Jystem 
yesterday until 5.45pm. 

• Volume Closing Day's V «w!* ctow 

Stock 000's price change Stock 000's price change 

ASDA-MFI L20O 151 +2 , _ tov 343 +3 

Allied Lyons — _ 793 304ri Sg 245 - 

paT 469 460 +3 LfWl &GeA S? 42S -1 

mvr 250 350 4l Uoyds Bnk ...... 431 r 

BTR - ‘ Liao 26S +1 Lonrha 445 STli “a 

Bardaw ■ 541 47R +1 MarHsi Spncr... 1600 1B5 +3 

303 ’ 724 +7 Midland Bank — 125 548 +■! 

leedam 551 418 +5 NaiWesl Sank— X4C0 ^ ^ 

SS“»srrr S! .S -l t&sssr. S « 

jbi 5 f 1 a 

BP 2.400 682 +4 Raral. 275 

Brit Telecom— 3.700 197 +2 Rank Ors-— ft If 

Burton 2,200 266 +4 RecklU&Col— . « 794 -2 

CaWeAWlre— 1.400 . 31B - R««m- “5 «S _ 

CadtMinrSdnvps. ..834 184 +3 RTZ J® 5nn 

Coats VfieDa 251 446 -2 Ro«mtreeMac_ 526 400 — 

Comm. Union— 1.400 263 +4 Royal Insurance. U300 827 +7 

C0ns.CoM 1400 655 +6 STC— 357 I08 — 

Cowtaulds ; U00 31M -h Salnsbury s 11,000 4Ud +V* 

Dee Com 2JOO 210 ■ +1 Sears 1300 124*1 +1 

Dhrans?rp_— ® 332 +4 Sjdgwlck 1,000 K4 +5 . 

Fbons 663 529 - Shell Trans WOO 954 +4 

Geo.Accldert._L 356 823 +5 Smhh& Nephew 2SO - 

Geo. Elect 4,400 165 — Standard Chart-. 46 733 +1 

Glaxo ______ L800 923 +Z1 Storehouse 1300 2S7 +6 

Grand Met L»0 454 -2 Sun Alliance 520 643 +8 

Gus **A"_— - 353 £10 A +A TSB — 4700 76 — 

So 774 +4 Teseo 1300 4ffi +5 

SS— 1_Z 5Z7 271 - Thom EMI 517 473 +6 

Gu»ooess__^— 2-300 : - 287 . -1 Trafalgar . House L200 265 -2 

H»W«Tni*_ 3^0 ^189 +1 . Xtoose Fortes 2Zp lffij, 

Hawker Sidd -172 441 — Unilever 448 £211! +h 

Id 921 £1H, +J, United Biscuits... L500 232 +3 

Januar 1400 523 +3 Wellcome 350 214 +2 


Stock 

000’s 

price 

change 

ASDA-MFf 

1700 

251 

+2 

Allied Lyons — - 

793 

304d 

+b 

BAT 

469 

460 

+3 

BOC 

250 

350 

+1 

BTR 

1,100 

268 

+1 

Barclays — 

541 

478 

+1 

Bass 

303 

724 

+7 

Beedam 

551 

41B 

+5 

Blue Circle — 

. 83 

648 

— - 


L200 

229 

+2 

Brit. Aero 

3800 

■ 486 

-2 

Brit. Gas 

810,000 

62b 

— 

Britoll 

800 

151b 


BP 

2.400 

682 

+4 

Brit. Telecom— 

3,700 

197 

+2 

Burton — 

2,200 

266 

+4 


Cadbury Schwps. 
Coats vtyeOa. — 
Comm. Union — 

Cons. Gold 

Cowtaulds i 

Dee Com 

Dixons Crp — . — 

Fbom — — 

Geo. Accident 

Geo. Elect 

Glaxo - - 

Grand Met 

Gus “A" — 

GuartSan R.E. ~ 

GKN 

Gutnoess — - 
Hanson Tnst — 

Hawker Sidd 

ICI 


EQUITY GROUPS 
& SUB-SECTIONS * 

Figures in parentheses show number of 
stocks per section 


Monday December 8 1986 


Eg. Gross 
Earnings Dh. 
Yield % Yidd% 
CllaxJ (ACTat 
29%) 


Fri 

Tbn 

Wed Year 

Dec 

Dec 

Dec . *Jn . 

5 

4 

3 UppnzxJ 

Index 

Index 

Index Index 

No. 

No. 

No. No. 


Anted Ljons 
1*306) 


1 CAPITAL 60005(210} 

2 Building Materials 127) 

3 Contracting, Construction C29) _ 

4 Electricals Q2) 

5 Electronics G8) 

6 Mechanical Engineering (61) — 

8 Metals and Metal Forming (7)— 

9 Motors 05) 

10 Other Industrial Materials (ZD- 

21 CONSUMER GROUP (186) 

22 Brewers and Distillers (22) 

25 Food Manufacturing (24) 

26 Food Retailing (16) 


673.70 -MU 

84637 +03 

114434 -02 

1727.74 +06 

143L64 +02 

38233 +02 

34087 +02 

26730 — 

1177-70 +03 

93071 +07 

92241 -03 

73842 +03 

185096 +04 


27 Health and Household Products (10). 150527 +13 


29 Leisure (29) 

32 Publishing & Printing (14) 

33 Packaging and Paper U4) 

34 Stores (38) 

35 Textiles (17) 

36 Tobaccos (2) 

41 OTHER GROUPS (86) 

42 Chemicals (20) 

44 Office Equipment (4) 

45 Shipping and Transport 02) 

47 Telephone Networks 12) 

48 Miscellaneous (48) 

49 INDUSTRIAL 6R0UP(482)— - 

51 OH A Gas (18) 

59 500 SHARE INDEXf500) 

61 FINANCIAL GROUP (118) 

62 Banks (8) 

65 Insurance (Life) (9) 

66 Insurance (Composite) (7) 

67 Insurance (Brokers) (9) 

68 Merchant Banks (ID — 

69 Property (50) 

70 Other Financial (24) 

71 Investment Trusts (98) 

81 Mining Finance (2) 

91 Overseas Traders (13) 

99 ALL-SHARE INDEX (731) 


FT-SE 100 SHARE INDEX 4- 


97930 +03 736 

Z668J3 +0 A 730 

489-61 +0.7 731 

83731 +L4 7 A0 

53L76 -03 1034 

128734 +0.7 12.88 

79733 +0.7 838 

1018.73 +0.9 8.72 

25460 +03 730 

153437 +03 731 

78835 +0.8 11.02 

110624 +03 737 

83835 +03 838 

143456 +23 M37 

88833 +03 933 

6(033 +03 — 

64738 -03 1935 

858.76 +03 — 

45335 +0.9 — 

117439 +0.7 7.98 

34335 -03 — 

809.95 +03 5.74 

36236 — 9.00 

85861 +L1 — 

326.06 +04 960 

746J5 —03 1035 

81266 +0.7 — 

index Day's Day's 

No. Change High 

162341 +9.9 1 16263 


4.74 — 

568 7.06 

433 — 

4.79 — 

468 1634 

431 — 
336 2260 
437 1336 
266 — 
4.92 1235 
5.99 1132 

432 — 


1761 672.90 67235 67566 566-71 

18.98 84532 84353 84433 62634 
3231 1147.03 114632 1148.77 929.91 
5662 171730 170730 170831 254430 
3036 142938 143438 1439.93 141439 
1138 38138 379.92 38038 32239 
1035 348.19 34962 34936 23439 

6.73 26732 26633 26963 196.03 
305 7 2175.98 U7935 1185.74 99L18 
2L04 92431 92238 923.72 766.00 
1752 92332 91457 92534 76839 
1932 734.70 73361 73458 577.07 
3531 184335 182735 1829.10 176226 
2629 148550 149351 150835 171366 
2660 971.93 96832 96630 762.93 
7731 265132 266038 265333 185435 
1L74 48634 483.98 48562 37137 
17.41 82538 83L78 827.99 794.49 
1439 53433 529.91 53533 380.98 

36.99 1Z78.90 1259.99 126134 844.76 
17.75 79234 79236 79663 71334 
2959 101039 101161 1014.79 72158 

755 25464 25632 257.76 22032 
4635 153154 153434 156233 133331 
1637 78266 77935 783.12 89663 
1730 1100JS 110401 110404 88232, 

18.95 60131 59730 59831 51138 
24.78 648.98 64158 64233 51436 
2739 856.77 85433 85533 79235 
1557 44960 44833 44937 39164 
3630 1166.15 U5L95 117L82 112838 

735 34539 34038 33853 28332 
1948 80736 80430 806.75 67439 

931 36258 362.01 36237 29933, 
1633 84950 84846 84832 63031 
11.30 324.90 32267 32537 244.70 
29.74 74739 75130 75556 58749, 
21.52 80652 80467 80762 674.75, 


Coot. Gold 
(*660) 


CoBOukfc 

cam 


Com. Union 
(*263) 


Cable & Wire 
(*316) 


Grand Ms. 
(*455) 


Marks & Spots 
(*184) 


SMITrwa. 

(•954) 


Trafalgar House 
(*268) 


550 145 155 — 

600 95 106 — 

650 47 63 80 

700 13 30 50 

50 13*2 16 18 

60 5b 8 101] 

70 1 34 6 

550 117 137 - 

600 77 100 110 

650 40 65 80 

700 17b 37 48 

260 54 64 — 

280 34 45 54 

300 17 30 44 

330 5 16 27 

240 27 33 40 

260 12 22 28 

280 5 12 20 

300 lb 7 14 

280 45 S3 — 

300 28 40 50 

325 13 25 — 

330 - - 33 

350 4 17 — 

160 15 20 Z7 

ISO 5 12 15 

230 1 4b B 

220 0b — — 

360 103 108 — 

390 73 78 — 

S 47 60 78 

_ W 38 52 

1000 122 140 167 

1050 77 100 130 

UDO 37 65 98 

1150 16 42 70 


800 165 178 — 

aso 120 127 145 

900 73 93 107 

950 30 S3 73 

1000 10 32 45 

240 30 38 — 

260 15 24 30 

280 7 14 20 

300 3 8 12 

70 9 lib 14b 

80 3 6 B 


FIXED INTEREST 


1626J 11613.7 116133 1 1610JU 1615 A 1 1625-51 1617 A I 13923 


AVERAGE CROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 

Mon 

Dec 

8 

Day’s 

change 

% 

Fri 

Dec 

5 

xd ad], 
today 

xdadj. 
1966 
ts dare 

Britfrii GoMmnesti 






1 5 years 

11876 

—005 

11886 

0.04 

1080 

2 5-15 years 

128-51 

-026 

12935 

040 

»m 

3 Over 15 years 

133-45 

-053 

13471 

005 

1189 

4 Irredeemables — 

14534 

-050 

14587 

— 

1357 

5 AU stocks 

12737 

-024 

12770 

022 

11.72 

Index-Linked 






7 Over 5 years 

U0L45 

+004 

113-40 

— 

284 

8 A0 stocks 

112.01 

+005 

113-96 


289 

9 Debentures A Lkbi. 

108.66 

-087 

10939 

065 

11.72 

10 Preference 

7839 

+074 

7070 

039 

636 


British Government 


200 — 
220 33 

240 20 

260 — 


i June Sept 
35 42 

Z1 27 
i 9 16 

4 8 


1 Low 5 yean— 9.95 

2 Coupons 15 years..-. — W65 

3 25 yean 1A66 

A Medium 5 yean 1139 

5 Coupons 15 years. 1L01 

6 25 years. 10*4 

7 High . ? years., 1M6 

8 Coupons 15 years. 1L20 

9 25 yean ULES 

10 Irredcttrablcs t 

Index -Linked 

11 inflat'd rate 5% Syis.. 

12 Inflafn rate 5% 0ver5yrs_ 

13 Inftat'n me 10% 5yn-. 

14 Inftat'n rate 10% OrarSyrs.. 

15 Debs A 5 years. — ■— 

16 Loads 15 years. 

17 25 years 

131 Pr ef eie o ce — t 


5yiS... 
Over 5 yrs_. 
5yis... 


5 years. — ._ 

15 years. 

25 years 


Belt. T U cnm 

(*1953 - 


Catouty S dw w pp ei 

(184) 


I 27 33 

! 17 21 

i « “ 


fOperiug laden 1613.7; 10 am 1619.1; 11 am 1621.6; Noon 1623.8; 1 pm 16265; 2 pm 16265; 3 pm 1625.6; 350 pm 1624.4; 4 pm 1624.1 

t Flat yield. Highs and tows rtcor& base dates, values and constituent changes are published in Saturday issues. A new list of constituents 
is available from the Publishers, the Financial Times, Bracken House, Caiman Street, London EC4P 4BY, price 15p, fay post 28p. 
NEW CONSTITUENT: British Gas (51). The above indices have been calculated Inserting British Gas at its fully-paid price (135p>. Had the 
first quotation (67p> been used the values of the three indices affected would have been lower by the percentages Indicated. 

Group (51) 1.98%, (59) 051% and (99) 024% 


,37 - 

31 - 



PUTS 

Ju. 

Apr- 

2b 

7 

g 

14 

30 

33 

60 

62 

1 

4 

1 

9 

5 

25 

25 

50 

0b 

lb 

2b 

4 

8b 

U 

3 

U 

9 

22 

25 

40 

62 

72 

0b 

2 

2 

5 

5 

U 

25 

28 

2 

6 

8 

15 

21 

27 

39 

43 

1 

7 

5 

15 

17 

25 


l— 

35 . 

42 

4 

6 

17 

20 

35 ' 

38 

54 

— 

1 

lb 

1 

3 

3b 

13 

20 

32 

2b 

12- 

b 

24 

18 

45 

48 

72 

lb 

3 

5 

ID 

20 

24 

3b 

7 

17 

18 

37 

37 

2 

a 

Z 

13 

4 

20 

17 

42 

50 

65 

2 

7 . 

6 

15 

24 

29 

41 

45 

1 

. 2 

4b 

6 

14 

14b 

24b 

24b 


2 

19 

9 

31 

23 


40 

4 

7 

9 ■ 

15 

27 

33 

60 

65 

2 

4. 

5 

10 

20 

23 

47 

50 

8 

18 

25 

32 

70 

77 

2b 

S 

13 

14 

2b 

28 

3 

5 

6 

12 

21 . 

26 

17 

20 

27 

30 

53 

53 

2 


3 

9 

13 

20 

33 

37 

2 

3b 

3b 

6 

7 

11 

18 . 

20 


Mk tom Bk 
(-547) 


Vial Reris 
(*S82) 


Tr. IM.% 1991 
(*£ 101 ) 


Tr Jib font 
<*£106 ) 


Option 

Beecton 

(*417) 




CALLS 



PUTS 



F eh. 

Hay. 

to 

Feb. 

to 

Aog. 


65 

82 

90 

5 

12 

20 


35 

43 

52 

22 

32 

37 


12 

IB 

24 

60 

62 

67 


60 

70 

85 

‘ 5 

11 

15 


30 

42 

57 

20 

» 

32 


7 

18 

28 

50 

57 

62 


41 

48 


2 

3 

[ 


22 

32 

36 

6 

7 

9 


U 

17 

24 

13 

17 

24 


4 

ID 

— 

26 

30 

— 


1 


— 

46 

— . 


I 175 

— 

— 

2 

— 


i 125 



_ 

4 


— 

i 85 

102 

— 

B 

18 

— 

1 47 

62 

82 

23 

37 

50 

1 

23 

37 . 

52 

57 

bb 

7* 


35b 





1 

_ 




26 

29b 

— 

lb 

»• 

— 


17b 

21b 

24b 

3 

4b 



9b 

14b 

17 

6 

8 


- 

4 

Feb. 

9 

Italy. 

JJJl 

Aug. 

11 

Fab. 

12b 

May- 

14b 

Aug. 


L1X -b Salnsbury. s 11, » 

2.200 210 +1 Sears-. 151 

555 332 +4 Sedgwick.-...^-.. IjM 

663 529 +- Shell Trans 

356 823 +5 Smith & Nephew 2! 

4.400 165 — Standard Chart-. * 

1M)0 923 +Z1 Storehouse 1^1 

1500 454 -2 Sun Alliance X 

- 353 £10 A +A .. TSB — ^ 

• .310 774 +4 Teseo 1# 

527 271 — Thom EMI 5. 

2500 : 287 . -1 Trafalgar House L2I 

■ 3,300 ^ ■ 189 +1 . .rhouse Fortes. 251 

-172 441 — Unilever 4- 

921 £llb +b Umted Biscuits... L5( 

2.400 523 +3 Wellcome 3! 

191 359 -1 Woolworth I 

RISES AND FALLS YESTERDAY 


British Funds 

Corporations, Dominion and Foreign Bonds 

Industrials ; — ; — — 

Financial and Properties 

Oils i 

Plantations 

Mines — — 

Others — — 


1 83 655 

+10 

rERDAY 



Rises 

Falls 

5ame 

13 

87 

13 

8 

13 

48 

548 

385 

601 

251 

94 

238 

3S 

20 

57 

4 

4 

6 

60 

33 

92 

67 

70 

64 

986 

706 

1,119 

irri irr "'l 


LONDON RECENT ISSUES 


— EQUITIES 


Oil ~ 

s a 

is 


300 — 

307 1 

650 83 

700 35 

750 2 


650 135 
700 90 
750 50 
800 14 


Hi«a EMI 
(-477) 


Mar 

75 

Joi 

Dec 

1 

1 

Mar 

~2 

Jon 

50 

60 

lb 

8 

U 

30 

11 

38 

7 

22 

31 

22 

45 

50 

60 

39 

46 

1 

3 

4 

25 

•32 

y? 

10 

12 

13b 

21- 

13- 

15 

23 

T 

— 

33 

34 

— 

25 

32 

2b 

7 

12 

14 

I 21 

14 

16 

27 

7 

12' 

40 

35 

60 

93 

105 

2 

6 

12 

58 - 

75 

5 

15 

21 

30 

50 

30 

« 

60 

165 

173 

1 

3 

4 

118 

128 

1 

5 

7 

77 

97 

Z 

12 

U 

45 

65 . 

18 

58 

35 

45 

165 

— 

2 

13 


130 

150 

' 3 

20 

33 

100 

120 

8 

40 

55 

67 

95 

35 

63 

80 

48 

60 

1 

6 

10 

28 

42 

5 

15 

22 

16 

30 

30 

32 

34 

7 

16 

60 

62 

64 

41 

45 

1 

3 

6 

25 

32 

2 

9 

15 

16 

22 

14 

18 

23 

8 


30 

33 - 


74 

104 

5 

30 

37 

48 

75 

32 

52 

60 

28 

53 

80 

85 

90 

16 

— 

130 

130 

— 

— 

— 

180 

— 

— 

32b 

18 

24 

P 

P 

~9 

{b 

14 

11 

16b 

19 

3 

7 

31 

34 

34b 

88 

_ 

1 

11 

— 

56 

75 

2 

22 

30 

24 

43 

27 

40 

45 

13 

— V 

77 

80 


60 

72 

P 

~7 

U 

33 

17 

s 

A 

15 

25 

u 

27 

75 

90 

i 

4 

"7" 

43 

! 64 

«b 

18 

22 

21 

40 

26 

37 

42 

12 


75 

80 



fJ22 F.P. — 148 
— F.P. • — 39 
250 F.P. 502 242 
$38 F.P. 2801 44b 
$130 F.P. 1202 156 
125 F.P 1902 153 
135 50 — 68 

$130 FJ>. 3102 258 
175 F.P. — 198 
$94 FJ>. — 108 
.125 F.P. 70 156 
$16 F.P. — 53 
$190 F.P. 20 208 
$23 F.P. — 28 
$95 F.P. — 108 
$205 F.P. 1902 137 
145 FJ». 2202 172 
$105 FJ>. 1902 105 
<60 F.P. — 90 
$90 F JP. 2902 110 
»1S F.P. 1202 130 
$90 FJ>. 2400 100 
1110 F.P. 2400 115 - 
170 F.P. 1902 221 
$135 F.P. 90 143 
70 F.P. — % 
$112 ffi. — 120 
- FJ>. — 52 
\140 F.P. 70 142 
$97 F.P. 1802 105 
104 F.P. 502 90 


Stak + " 

Price - Oh. 

*Asht»ad Group I0p — "l45 117. " R3X 


27 Australia Im. Wirts 38 

226 Arh Europe 231 

39 MCJLhidaiSp 44 +1 

130 fBilSUxi A Batf sea. 10p 141 -2 

146 Brake Bros. Up 149 -i 

62b BritishGas 62b 

146 Danlete(SJS> 155 ~2 

175 FJeidwr KinfllOp ISO 

103 6Gayror Group lOp 108 

151 Geest 5p 153 _£ 

33 Kleotree lOp SO -3 

203 Gordon Rvssell5p 205 

24 CHarmony Leisure 5p _ 28 ’ 

106 * Hath Homes &Gdns5p 106 —2 

123 Uiqds Chemists 5p - 130 -3 

164 Lon. & Metropolitan 5p . 167 -1 

99 Miss Sam Up ______ 99 

80 +N'ih'br'nF1neFoDcls5|] 87 
98 +Pluiub HUgs5o 1U +7 


1 33 I 2.9 (13k 


Z31 R7 J> 2A 46 12-9 

44 +1 (WL0 34) 3u2 146 

141 -2 R3-7 22 16 17.4 

149-2 KZ2A2 ZL lbJi 

,h2b *« 2J 62 106 

155 -2 "R325 28 3D 172 

“0 R4J 25 38 157 

108 . — 1287 2B 35 Mi 

IM -1 R3.2 34) 2.9 157 

50 -3 KHhZ 1.9 18 42.9 

205 . — RS3 26 35 14A 

28 ...... 10.1 124 05 225 

106 -2 R277 27 37 12.7 

130 -3 ol28 35 L4 308 

167 -l R3J. 38 25 14J 

99 . — n3.91 24 55 10A 

.*[ iM 25 28 18.4 

110 +7 Rd34) 23 38 158 


«uwwBe.C0mni5PJ0ti30 R3J95 26 35 


+RBdanwc Group 5p ... 
+Rjmian5p .... . 

+SpanderlOp 

Somtttl 

+7SB Channel Itiaraf; _ 


100 +6 
U4 +2 
221 +3 

139 -1- 

95 +4 


R128 5.7 18 138 
05 3 2 1.9 192 
ud34) 27 1.9 277 
835 17 35 — 
R3.9Z 37 52 65 


p. saa ssK 


52 TrinoraSS - 

128b Virgin Group lQp - 
102 Ward Croup Sp 
80 +Woo1toraBet’mreUp . 
°° Veomanlnv.Cao.lp _ 


52 ...... 

134 +4 

103 

85 

88 -l 


— FIXED INTEREST STOCKS 


Hne 

Price 

£ 

Amomt 

Paw 

■P 

Latest 

Renmc 

Date 

$100 

£U 

2¥1 

gioi.41 

£U 

26/2 

$100 

F.P. 

2/12 

11 

F.P. 



$100 

EU 

15/5 

— - 

F.P. 



110L87 

£U 

22/1 

$100 

£U 



15c — 20 — 
L22 23 23 223 
Rj-7 29 53 134) 
dR3.7 15 6J 153 
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Issur 

Price 

Ail UUll 
Paw 
«P 

3 

HU 

180 

«ll 

60 

KU 

17 

NU 

14 

K1) 

1U 

NU 

325 

hh 

720 

360 

— 

NU 

ISO 

Nfl 

100 

Nil 


IS ,1?" »adiiL«wro2i«. 

AM Till -7- “F" 3pm CooKIWmJTfv, 3 >h rn ...... 

J! 2! « ttl 02X7== JR -3- 

s 5 » a a S = 

" » « «K rJZ ^’^====== 1Z ~-i 

is s SS a ^ * ■ 

W I 22,1 ‘ ^ 1 katte rUHrrtlinr ^ 

on^peSae^^^ pSdS ***■» Anmaihied AMeod. o FW K Timt 
cc^e^u 

warrants entidemcnL ^ ^ wteL rt 


1 

1580 

Dvc. 

83 

Jan. 

98 

Feb. | 

Mar. 

Dec. 

l 

Jan. 

6 

1575 

60 

78 

— 

— 

3 

11 

1600 

43 

60 

75 

88 

9 

20 

1625 

28 

45 

58 

73 

20 

30 

1650 

16 

32 

45 

60 

37 

42 

1675 

6 

21 

33 

— 

55 

60 

1700 

lb 

— 

— 

— 

80 



P*e«M»er 8. Total Contracts U,733LCa0s 44803, Pm 37550. 
FT.se lade*. Calls 1591 Pots 630 
•Uodarlying senriqr price. 
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WORLD STOCK MARKETS 



43 


AUSTRIA 


Dae. A 


; Price . + or 
Set* . — 


Credienittt pjs _■ 2,340 ... 
COMMr 3.390 ._ 

Interunfa/l -13,600 .. 

•lungburulauar.-. 11,680 .. 

Leenderhajik.._ 8,m- „ 
PArimeenr hw..' - ASS'-.. 

Steyr DeUnler— IB1 

Veittcher Meg ... 11.17S, „.„... 


BOOUH/LUXEMSOURG 

• Price ; 4- or 

» Fr *- ’> * 


Deo. a 


a.BJ__ I 3,180 

Benq. Qen. Lux.. HO, 800 
Bwq. Inc. AJjjx.,14,950, 

Bckaed >11.0001 

Ciment CBR I 4,00a 

Cockeril l 133. 

O eihslr» .1 3,000' 

Elect robe! 14,085 

FabriquaNae i 1.035" 

OB tnno BKL 8,780 

GEL (Brax) 

Generals Bank..: 
G(vurt la ....._..J 
Hoboken 

Intercom »«..! 

Krediatbank....... 

Pan ttlds*. 10,660 

Petrofi na~._..„: 0,870 
Reyale Beige — 29,483 
5ae. Gen. Beige.' 3.445 

Sofina 13,800 

Sctvay „. J 8.08Q 

Stanwick lntl_...| 185 

Tractlonet 5.500 

UCB J 0,070 

Wagons Ute > 6,800 


-100 


—100 
<—10 
— 1 
■r 800 
+60 


3,630 

6,050. 

6.350 

7,800 

3,080 

4,850 


-10 
+40 
-TO 
-SO 
+ 10 
+40 
+70 
+55 
+70 
+60 
+ 14 
+ 50 
+ 350 
+890 


+50 
-890 
+ 800 


DENMARK 


Dee. 8 


, price 
Knrs 


4* or 


Battles Skand. ... 
Cop HandeirnJc. 

D. Bukkerfab I 

Danska Bank_„.. 

East Asiatic 

Foronede Brygg. 

GMT Hid ZZi. 

1A8.B i 

Jyske Bank 

Novo Inds* 

Privatbanken. / > 

Sophus Be rend.. 
Suparfoe 


730 ' 
268 
340 
516 
184 . 
070 ■ 
308 
715 - 
500 
035 . 
268 
725 ■ 
105 


FINLAND 


Dec. 8 


Price 

Mfca 


+ or 


Amer 188.5 ■ +1.5 

KOP ; 45.5 ! t Q0 

Kona 000 l +5 

Finnish Sugar ...: 96 . + 2 

Nokia m137 > +1,6 

Pohjola “B" 05 • 

Rauma Repole....i 81.1 f —0.4 
Stockmann “B" '144 —8 

UBF “C- 28.4 i 

Wartsila (Sill '167.5 . .... 


NETHERLAND 


Dae. 8 


I Price 

: na 


+ or 


63.1: -0.0 
87.5 -i.a 
116,1" -0.2 
J6X.B +0.2 

545.5. +3.5 
73.0 —a& 
94.7 +0.8 
65 I -0.4 
0.1" — 
830 > +8 
19.6 


■ ACF Holding , 

AEGON I 

Ahold J 

AKZO„ ^,..1 

ABN 

AMEV i 

AMRO „..! 

Breda ro Cart 

Bos Kalla Westm, 

Buehrmenn Tat_| 

Cal land Holdings ; 

Dordtsche Pefm 107.4, +1 
Elsevlar-NDU— J 855 { -0.5 

Fokkar J 59.3 -8.7 

Gist Brocades.-..! 68J +0.9 

Holneken »..l 3B1 ‘ +2 

Hoogevana ■' 

Hurttr Doug NN-i 
Int. Mualler — 

KLM ..... 

Naardan.... — „.! 

Nat Ned Cert I 

Nad Mid Bank— { auo | 

Nadlloyd —4 iao.3- -0.9 

Oca Grtnten.— ,i 485.5 +0.6 
Dmmeron iVanjJ 

Pakhoed 1 

Philips. — 

Robeco— --.< 

Radamco — — ' 

Rolinco.— „... 

(tore n to... 


<6 • +0.4 
60.1 —0.5 
69 -—3 
46 ■ -0J 
152.5 +2 
90 • 

81 JB. +0.5 
805 | -5 


Royal Dutch— 
Unuw 


llevor ....... 

VMFStoriu....... 

VMU 

Weasanan 

West Utr Bank .. 


34.8; -0.6 
73.2, -0.6 

47.ll 

0S.«- +0.8 
137.01 +0.1 
85.1 '+0.» 
50.1:- +0.1 
209 | +0.6 
519 ' +3.2 
87 -0.4 

348.6! 


GERMANY 


Dee. B 


Price J 4 - or 
Dm. { — 


334 ! +8.7 
8,260. —53 

- ‘ i :!■’ 

13 


AEG. 

AJUanz Vera 

BASF-.--. 175 

Bayer 316 

Bayer-Hype— -i 574 

Bayer-Vereln j 634 

BHP- 8 ank-<M» — ; 547 

Brown BeverL.. J 899 . _ 
Commerzbank...) 512.5 -7 

Coqfl Gumml. ' 355 | —5 

DaJmler>Benz— . l.SMxr, —6 
Degussa 469 
Cache Babcock.) 209 


| - 0.8 


—8 


Deutsche BanlzJ 829 
Bank— 1 412 


-4 

i — 1.8 

-19.6 

-4.6 


-5 
-Iff 
+ 0.2 
— 1.8 


DreadnerBank . 

Feid-Muanie NMl 299 

Henkel 1 408 

Hochtief * j 070 . 

Hoeenst-.— 267.5 

Hoesch w*rka-..l 125.8 

Hermann iPw-' 615 1 

Horten — .... 251.9; — l.l 

Huual 647 ■. -4 

Kantsdt—. J 402 —0 

Kauftwt ) 547 —a 

KHD 1 190 , +5 

Ktoeekner— HJ -0^ 

Lufthansa——' 182 ! ..... 

MAN ■ 215 '. -2 

Munnosmann— i 181.5 —I 
Mercedes Hid. .. (1,1 11 i +5 
Me taHgesoll. ....... 310.0, —0.5 

Muencn RlMck...[ 2,478 +88 
Ntadorf — — ‘ 738 1 -4 

Porsche 1.065 > +4 

Prcuisag — 180 \ +l 

Rhein West Elect: 254.B; — 0.2 

Rosenthal —I 301 —1 

Sobering BS0 I . + 1 

Siemens— 755 I —0.2 
Thysaen— .. 351 A; -3,8 


Varta 391 

Veba ; 299.5 — 

V.E.W. J 1C7J5 —8 

Veraln-Wsst .-— { 476 ! 

Volkswagen < 425 . —4.2 


ITALY 


Deo. 8 


Price 

Urn 


1 4- or 


Banco Com'la— ; 22,660' —360 
SsstogllftBS 686,-16 

Central o j 3.370 

C.CR_ 7^30- —80 

Credito (psUano.i 5,100 —75 

nat n 13,000 -300 

Ga natal Assicur.'iaa.ooc -4JQ0 
Italcementl— 1 71.850 —180 
La RlnaicentenJ 960.5 —4.6 
Montedison—— 1 2,970; —20 

Olivetti — — lB,900l —coo 

Pirelli CO | 6,830'— 60 

Pirelli spa. 4,778; —106 

SaipenT— 4,670) 

Snla BPD — 4,705 -80 

Tons AsstC «.* 31,0OO| —860 


FRANCE 


Dee. B 


Price 
I Fra. 


+ or 


-32 
+ 10 
—17 
+ 1 

— 9 


—18 
+ 16 
—13 
—6 
— 1.1 
-20 


Em prunt «AU7*. 1,571 
Emprunt T% 1813.8,650 
jLecOt* . 4BO 

Air Uquide 787 

Botiygues — 0,279 I +9 

8 &H 0 erVS>s 4,750 f +60 

CIT Aloatel ,...9,310 

Carretour— *3, .85 

Chib Medltar'n... 681 

Cie Bancaire .11,130 

Gof l meg ■ — 406.4 

Damart — ........ 9,310 

Darty - ; 408 

Domex &A ^..‘1,005 

Eaux Ids Gen)—; 1,348 
Elf Aquitaine — 313 

EaaHor 3,700 

Gen.OecIdentale 1,067 
Imetal _ -I BQ.3 
Lafarge Cop pea. 1,420 

L-Oreal 3,814 

Leg rand 5,130 

Matsons Phoenix 207 
Matra 8,425 

Mlchalin B-— 2,600 

Midi (Clai.— 1,650 

MoeLHennasay » 2 <W 8 

Moulinex ■ B09 

HordEst— j 186 

Pernod Rlcard -..-1,075 

Perrier J 7B5 

Patrol as Fra— .1 409 


—35 

-38 

—3 

—38 

+ 7 

—1.4 

—10 

—66 


— 1.5 


-89 

—29 


Peugeot a -A. ; 1,150 

Printemps <Au.Ui -610 


JtAlLlJ 610 I - 

Rhdlo tech 1,043 j — 

Rkdoute — _.;aj448 

Rotiasel-Uolaf—e 1,490 J +: 

Seflmeg— -TJ 493 

Skis Rosslanoi.... 1,250 
Telemeo EtaieL— 13,370 
83.7 - 0.1 (Thomson (CSF)...i 1,660 

80 I - •Valeo— —.1 608 


—0.3 
—5 
—13 
-80 
—IS 
—15 
—l 
Iff 
2 

. +1 
495 i -17 


-40 

—16 


NOTES — Prices ea this page ere as quoted on the Individual 
exchanges and am fast traded pitcee. t Dealings anapandad. 
xd Ex dividend, xc Ex scrip loses, xr Ex rights, xa Ex alL * price 
m Kroner. 


NORWAY 


Dec. 9 


Barge (is Bank . 


Barg nan B 

Christ! 


. .lana Bank. 

Den Norite Cred 

Elkem 

Kosmo* — 

Kvaarnar 

Norcem— — ..... . 

Norsk Data.- — 206 

Norsk Hydro 

Orkla- Bor reused 
Storebrand 290 


Price 


Kwneri — 


182.5 

267.5 
197 
172 J 
85 
135 
175 

116.6 


4- or 


—2.5 


- 1 A 
+ 1 


-3 
+0.9 
♦ 1 


140.6} -1.5 
301 


SPAIN 


Deo. 8 


I Pries , 
PM* 


+ or 


Boo Blibao....»....;i,30G 
Boo Central— —j 870 

Bco Exterior 1 

Sco Wspano. — 

Bco Popular. 

Bco Santander... 

Bco Vizoaya. 

Banesto. 

Oragadoa 

Hiaroia.- 

Iborduero— 

Petrdsas-...— 
Telefonica— H — 


375 
460 
1,470 
eta ; 

1.575 

6 to • 

403 

103.2; 

160.21 

362.6; 

l«Wxr 


SWEDEN 


DSC. 0 


| Price 
Kronor 


AGA — • 183 

AlfA-UVAl B 282 

ASEA iFraai 340 

Astr (Free) 655 

Atlas Copoo J 168 

160 


copoo — 

BeiJerA.fi. 

Cardo (Free) 

Calluiosa — i - 

Electrolux B 

ErtcssonS. — . 

Ena I to 

Mo eeh Domsjo_ 

Pharmacia 

Saab Scania Froe 

Sandvlk^. 

Bkanaia- 

Stun Enskllda .... 
SKF 


StoraKopparb^i.j 


Sven. Handkls 

Swedlsn Match- 
Volvo 8 (Free) ...J 


200 

074 

310 

020 

146 

260 

204 

730 

155 

126 

116 

360 

200 

420 

465 

S37 


4- or 


-1 
-3 
—2 
—3 
— 1 
+6 


—5 


+3 
-2 
+ 10 
— 1 


—a 
—a 
—6 
+ 3 
+0 
—12 


SWITZERLAND 


Dec. 8 


Price 

Fre. 


4- or 


Adla Inti —I 9,2081 +50 

Alusulsee ..I BOB' —10 

Bank Leu — i 4,120. —20 

Brown Boverl— . 1,800 —10 

Cl be Geigy 

do. (Part Certs) 

Credit Suisse — 

Elektrowntt — 

Fischer (Geo)...— 


3,620, —5 
3,590 +15 
3,820, +10 
3,62 o! +80 
1,790 +80 


Hoff. Roc ft e PtCtS 12,226: 


12 806; -50 
8,976. -05 
4^060. -96 
1,910 —10 


Hoff-Roche 1/10-1 
Jacobs Suohord. 

Jaime II... 

Landis A Gyr— .J 

Nestle I 9.665] —60 

Oer-Buehrte J 1,600; —06 

Pirelli — 468 —2 

SandozrBr) 10,000. +60 

Sandoz (Pt Cts)...l 1,7201 —10 

Schindler (PtCU); 

Sika ; 

Survslllanoe A.— 

Swtaaalr 

Swiss Bank 

Swiss Rainses ... 

Swiss Volksbk 

Union Bank 

Winterthur Inh... 


650, —20 

1,6851 - 

0,760 -4 
1 3751 —15 
070; +1 
19,200 —300 
2,7401 +5 




100 


Zurich ins | 0,700: —25 


AUSTRALIA 


, Prto® , 

a ust. f 


Act inti - 

Adelaida Steams 

Amcor 

ANZ Group 

Ampol Pat 

Ariadne. 

Ashton 

A ust. Guarantee. 

Aust. N at. Inds— 

Ball Group .... 

Bell Res 

Bond Corp HWgs.' 

Boral — — 

Bougainville — 

Brambles Inds 

Bridge OH — J 
B.H. Prop • aa««+eaea ; 

Bums Philp— . 

CRA. — 

CSR 

Chase Corp...— 

Claremont Pet—' 

Coles- My er 1 5.B6 

Camel oo 'A 1 .— -■ 2.35 
Consolidated Pet) 0J7 

Costaln AUst 2.80 

Elders 1 X 1 1 499 

Energy Res— .— .j 1-66 


4.06 
13^ 

3.9 

8 ^ 

2.7 
5.43 
0.4 
3.9 
5.1 

8.7 
4.15 
0.5 
438 
5.00 
7.4 
0.76 
B .6 

9.06 
79 
9.90 

6.6 
0.76 


4- or 


+0.01 
+ 0.2 
- 0 .U 
— O.M 
- 0 .K 
+ 0.01 
— 0.02 
— 0.1 
+ 0.1 
+ 0.1 
+O.OS 
- 0.1 
+ OAO 
- 0^8 


AUSTRALIA (epodnued) 


_ _ , Prioe 1 4 - or 

Doc. B (Aust. 5| — 


Oen. Prop. Trust) 
Hardle (James)-. 
Hartogen Ena ray 
Herald w*yTimea 

Industrial Equity 
Jlmberiana FJ»«. 
Kia Ora Gold— . 

Kidston Gold 

Land Lease 

MIM. 

Mayne Nlckleu- 
NlLAuib Bank. 

News — ... 

Nicholas Kiwi-... 
Noranda (P.Pfpd) 
North Broken Hill 

Oakbrldge 

Pacific Dunlop... 
Pan eon 1 1 rental _ 
Pioneer Cone-..., 
Placer Pacific — I 

Poseidon - — . 

Queensland Goal 
Reckl tt & Colman 

Santos 

Smith Howard -.. 1 
Thoa. Nat wide-.. 


Tooth - 

Vaqieas.. 

Western Mining.' 
Westeae Bank-.. 
wood side Petrol. 

Waoiworths 

WormaM Inti.... 


+0.04 
—0.03 
— 0.0 1 
-0.06 
+ 0.07 
+0.17 
+0.M 
- 0.01 


I- 0.B5 


+ 0.02 
+ 0.01 


HONG KONG 


Deo. B 


Bank East Asia.. 

Cathay Pacific. . 

Oheimg Kong— . 

China Light,.—.. 
Evergo — 


Hang Seng .Bank; 


Price 

H.K.S 


4- or 


Henderson Land. 
HK China Gao—.. 
HK Electric——. 

HK Kowloon Wb. 

HK Land , 

NK Shanghai 6k. 
NK Telephone.... 
Hutchinson Woe. 
indust.EaulLPso 
Jardlne Math,’...! 
New World Oov-I 

8 HK Props- I 

Shell Elect ! 

Bwlro Pan A ; 

TV— B.. 

Wlnsor Inds 

World Int. Hldgs.| 


21.1 

6 . 66 1 

86.5 
20 ^ 
0.6 
89 I 

iS • 48 f 

6.30 

8 . 6 B 

14.7 | 
43.20' 
9B I 

21.6 1 
9.4 
18.3 I 
0.76 i 

10.8 

10.1 I 

Sllaj 


- 0 J 


+ 1 
+ 0.2 
+ 0.06 
+ 0^5 
+ 0.16 
+0.3 
+ 0.2 
+ 0 .S 


+ ai 6 
+ 0.1 
+ 0.6 
— 0.6 


+ 8:1 

+0.05 


+0.4 


+ 0.1 

+0.06 


JAPAN 

Deo. 6 


Prioe 4 - or 
Yen ; - 


Ajinomoto .—j 1.940 
Ail Nippon Air— I 990 
Alps Electric — -(8,000 
Asahl Chant.— { 886 
Asahi Glass...— ..1,350 
Bank Tokyo— j 890 


Bridgestone.—.; .765 
Othi 


592 

,080 

300 


Brother Inds. — 

Canon -.11, 

Casio Comp -Jl, 

Chugai Pharm..Jl.260 

DaleTT.. -11,360 

DaHohl Kan. Bk."l,690 
Dai Nippon ink...". 660 
Dal Nippon Ftg... 1,680 

Dalwa House 1^80 

Dalwa Bee— ...11,810 

Etsal 11,960 

Fanuo —.6,100 

Fuji Bank. i 1,710 

Full Film 3,830 

Fujisawa— 1.510 


in! 0 

: —80 

i 

jU* 

I -10 
! -10 

II 20 . 

! +iS 
+ 10 
—50 
-30 
-00 
-60 


Fujitsu 1,840 

rir - ■ — 


+0.05' 


+ 0 JM 


+ 0 JS 
+ 0.2 


. jnikawa Elect.) 676 
Green Cross...- 2,610 
Helwa Real Eat- 1,070 

Hitachi- - 1,080 

Hitachi Credit.... 1,700 

Honda 1,300 

IndL Bk. Japan- 2 J 00 
IshikawaJimaHrJ 477 
isuzu Motor.— I 344 

Roll lO. J 817 

(to Yokado— .4,180 

JaL — — 9,600 

Jusoo 1,420 

Kajima. -.1,380 

Kao Corp. 1,660 

Kawasaki SteoLJ 206 
Kirin.— -——.1,630 

Kobe Steel 160 

Kamatsu 495 

Kontshlroku.— 580 


—10 
+80 
+60 
-6 
—30 
—60 
+ 10 
—100 
—10 
-80 
+ 6 
— 1 
-3 
-90 
-800 
—80 
+60 


+3 


—3 
+ 15 


Kubota.-.- 379 

Kumegai — .— 1,860 
Kyooera ..4.070 
Marubeni..— 488 

Maral 2,850 

Madza Mr'prs— 385 

Molla Selka 800 

MIE -...— 8,100 

M’blshl Bank 1,670 

M’blshl Chem — 766 
M'Mshi Corp 1.080 

M'bishl Elect— 485 
M'biShl Estate— 0,470 


1 +20 
! -50 


+ 10 
+ 10 
—7 
+40 
-30 
-81 
-20 
—11 
+ 10 


JAPAN {continued) 

i Price | 

Dec. B , Yon 


+ or 


MHI 472 ! —12 

Mitsui Bank il.lW j + 10 

Mitsui Co 

Mitsui Estate 
Mitsui Teats u— ■ 

Mltxukoshl — 

NGK Insulators.. 

Nlkko Sec .... 

Nippon Denso— 

Nippon Elect , 

Nippon Exp 
Nippon Gakki 


Nippon Ko g a k e+I 


MS 
1,900 
374 
1,060 
830 
1,570 
,1680 
2,120 

1,870 ' 

I , 660 | -30 

860 . —9 
866 | +5 

II, 320 , +40 
490 ' —11 


—14 
-10 
+6 
+ 10 
-20 
-30 
+30 
—30 


Nippon Ko 
Nippon Oil — 

Nippon Seiko.... .. 

Nippon Shlmpanll.360 — 

Nippon Steel i 176 ! —7 

Nippon Sulssn 

Nippon Yusen 

Nissan Motor..-..| 

Nlsshln Flour. — 

Nomura — 3,040 [ —20 

Olympus..— ‘,1,070 -80 

Onoda Cement...! 600 • +31 
Orient Finance... 1,170 


476 . —1 
460 ' -8 
667 i —13 
770 1 +20 


Orient Leasing... (4,040 
Pioneer...— ...— ,!2, 


-30 
. +60 

,390 ! +80 

Ricoh — .J 933 > —16 

Sankyo 1,390 ! +60 

Sanwa Bank -1,400 ; 

Sanyo Elect— .. 400 

Sapeoro 1,030 

Sefclsul House— 1,670 
Sevan Eleven.- B.50O 


+30 


+90 


Sharp — ,..;i.o90 i — 10 

Shimizu Constn. 766 +6 


Shlonogl .......11,660 

S tlJ-3GldO ni—mn '8,040 

Shows Denko — .1 398 

Sony .....3,500 

5'tomo Bank 18,160 

S’ tome Chem— I 407 
Stomo Corp ...... > 1,000 


+00 

—20 


6 'temo Elect 

5‘tomo Metal.... 

Taisol Corp 

Talsho Marine.... 
TaJyo Kobe Bank 

TaKado 

TDK ..... 

Teijin 

Toa Nenryo....... 

Tokai Bank.— 

Tokta Marine 

Tokyo Elect Pwr. 
Tokyo Oae.— . 
Tokyu Corp...... 

Topqan Print... 
Toray 

Toshiba Elect.... 


1,010 

140 

945 

955 

720 

2,380 

•3,960 

700 

1,700 

1,160 

1,760 

5,470 

1,100 


+39 

-30 

-lO 

+4 


+ 20 
—3 
+ 9 
— 0 
—10 
+ 30 
—20 


tlO 
+ 10 
—10 
+ 160 
+ 00 


Toyo 6 elkan..— .'0, 


Toyota Motor. 
UBEIeds 


Victor . — 

Yamaha 

Yamalohl Sco— 
VmanouchlPhm 


1,260 j —10 
1,690 > +10 
612 : —13 
696 ' +9 
110 ' +30 

160 , 

293 ( 


2,650 • —50 
653 j +2 
1,690 —10 

5,370 +80 


Vamazakl — ...Jl.670 j +60 

Yasuda Flra i 039 { +0 


SINGAPORE 

Dec. 8 


Prioe ; + or 


Boustead HldgsJ 
Gold Storage. ...J 

085 | 

G outing.. ........ 

Haw Par Bros.. 
Hong Leona Fin. 
Incncape Bhd... 
Keppel Corp., 


Malap Banking... 


Malay utd. I 

Multi Purpose^. 
OC 8 C 


DUB. 

Public Bank..., 

Sime Darby ! 

Singapore Air..... 
Singapore PreaaJ 
Straits Trad Imp 
Tat Lee Bank— 
(JOB..... ” 


1.33 
3.60 
0.10 
6.16 
2.00 
2.01 
2,87 
2.81 
6.10 
1.26 
0.64 
0 JO 
3.68 
Ml i 
1.50 ! 
0.35 
BUI 
3.68 
2.00 
4.48 


+ao6 

— 0.03 


+ 0.06 
+ OJI 
+ 0.01 
— O.BI 
+ 0.05 
—O.IJ 


+aos 
+ 0.02 
— 0 J» 
— 0.02 


+ 043 
+0.01 
+0.03 


SOUTH AFRICA 


Dee. a 


Price 

Rand 


"far 


Abercom — .. 

AE tt Cl 

Allied Tech— 
Anglo Am. OoaL. 
Angle Am. Corp. 
Anglo Am. Gold..; 
Barclays Bank- 
Barlow Rand..— 

Burfesl 

GNA GaUo — — 
Currie Flnanoe.. 

De Beers 

Drelfontein ~— 

F. & Cons , 

Gold Fields S.AJ 
Highvelp Steel. 

Melcor 

Ned bank — 

OK Bazaars 

Rembrandt 

Ru«t Plat.....—! 

Safren — 

Sega Holdings— 
SA Brews 

smith (CGI — 

Tongaat Hulotts. 



i7;6 1 

15 — 0.*5 



OVER-THE-COUNTER Nasdaq national market, closing prices 


Sack 


Sdes 

tHn*) 


Lw lan Ohoa. 


Continued from Page 45 


OrtHl 

15 

446 

11 % 

11 

11 - * 

OshBA .Me 

20 

97 

56 

571, 

57* - % 

OshkTB 20 

9 

120 

23* 

23* 

23*4 

OtirTp Z84 

14 

341 

48% 

48* 

48*- h 

Owen Mn JO 

15 

392 10% 
P Q 

18* 

1 B%+ * 

PACE 


652 

8 * 

7% 

8 

PNC 132 

91639 

43% 

42* 

<3*- * 

Pacar 1.40 

21 

196 

60 

49* 


PkFbI 

71658 

16% 

18 

18* 

PacoPh 

17 

616 

19 

S'* 

IS + * 

PalFSB 


67 

20 % 

20 

20 - % 

Pa^nr 

23 

250 

16 

15% 

151; - * 

Pansan 

21 

397 

27% 

26% 

27%+ % 

Paata Cb 

48 

15 

16* 

16* 

16* 

Pone* 


196 

16% 

15 

15*,- % 

PauiHr 

17 

70 

15* 

IS 

15 

Paycxs 

48 

200 

25*4 

25% 

25*+ % 

PogGW 


361 

9* 

S% 

9% - MS 




PonbcpIJO 12 96 At 

pentalr 68 IE 131 25*4 2 *** 35 - ^ 

PeopEx.iQj 1562 2'z 2** 2%“ *■ 

PcoBnC 1 15 T7 4B*J 49 

PeoWst 
PerpSa 


4S*j - 

IBS 20*s IWi 20 
12 3*1 I5*s l+L 15 " \ 


PsrpSpf .84 195 12*s IZ 1 : 1Z '* + U 

PotrMfl i.ia 16 W 24S 4 21*4 3A’i - \ 

Pftrmei 302 S'* 


Phrmci lie 781191 22*s 
20 's 


- - - ’( 

8 % *4 

21 'a 22 - h 

»*1 !«|- *4 


25 - % 
32 - »s 
50*i 51 14 + *4 
23*4 23*4 •* *4 
_ _ 11*4 IH 4 -* 

30 67 27*3 7ri4 273a 

74 7*3 7»S 7*4- *4 

25*3 2B*j - 1 


PmiGI ,60e 13 928 — . - . 

PlcSavs 21 1920 21 “a 21^ 2Ds 

PKCsts 48 15 *13 SOU 20*4 20^, 

PkmGp .40 24 203 25*4 2**4 

P ion HI 1 04 141116 32*1 32 

Plenum! 04 11 38 53 

PtcyMg 28 357 2* 

PoncFsSOa 4 <2 11-1 

Porax 
PoftaCI 

Posslss 133 170 27 . 

PoughSv 143 1St4 15*4 *5*4 - I 4 

PrcCsl .12 a 81 S M3, + S 

PresLIs 36 17 117 2$< 29*4 29*« “ 

PretnCp iO .D 02 20*4 2Vl 22. + ^ 

Priam 1852 2*s 

PnceGs 

PSSPuO 

PieeTR 470 31*4 3014 31 -1 

PrlnvD .18 561179 10 9*e .9** + *» 

Prog Bs 12 17*4 17 

ProaCs 08 15x275 321i 32 
ProsGu 214 0 

PratUe .70 10 198 I&I 4 

Prvtle .84 8 99 26 

PgSdBs .72 10 158 23 

PuritSs 20 17 132 31*4 

OMS IB 863 14* 

QtlfldfX lfifi 10*4 

Guantm 11 320 19* 

Ouunes 


2*4 2H+ > 

27 1780 34*2 33*4 34 - . 
120 15*4 13*4 13Sj + * 


17 ♦ i» 
32 - * 
8* 9 


19 

2SU 

229, 

30* 

1**4 

«l 

19 


RPM .72 

RedSys 

Rainer IBB 

Reodng 

Reeves 

Refec 

RgeyEI 20 


405 12U 12 

R R 

« 268 Zfls 20 
12 983 « W* 
10 419 33*a 33 
20 28 23* 23 
20 1«0 7’a 7\ 

47 *78 11% 10*^ 


19%+ U 

26 + *t 

23 + *s 
»* - 3 c 
14*4 - % 

Vl~ h 
19 

12*4+ * 


877 Pit 


20*4 — % 
93,- U 
33 
23 

7 7 a j 
11 % 

®*e 


Stock 


HhtCfte 

RepAm 10e 

ReutrH^Oe 

ReyRys .76 

Hlbilm 

RcnmHI 

RigsNs 1.10 

Roach 

RMd3v1.ro 

RochCS 

RgrCmB 

fiflfCHA 

RoseBs .16 

RossSir 

Rouses .00 

RysnFs 


2**4 

15% 

48% 

29* 

6« # 

1314 

30*4 

10* 

38S« 

11* 

IS* 

13 

? 


SCI Sy 

sei 

SHLSy 
SKFABl.TSe 
SPlPn .06 
SMCtii 2.88s 
Batecda .24 
Safeco 1J0 
SlJudes " 
StPeutsUO 
SaiCpi 
Saltek 
SeninJ 
SadMui 
Sc*nOp 
Scan Its 
Scherer ^2 
SchlmA M 
ScrfpH JO 

Seesaw 
Seskg* Ota 
SsamFr 
Snuel 80 
SetcUns .92 
Sensor 06 
SvcMer .00 
Svmstr 85 
SvOaka .10 

Snrited -60 
Shwmt 164 
Shelbys .16 
Shoneys .14 
ShonSo 
StgtnAs J28 
&0conS 

SiUcnxs 

SlmAk 

Stmpins 08 

Scfers 

SrmhFs 

Society 102 

SoctySs07r 

SonwA 
SooocPBO* 
Soundw 
SthdPn JSS 
Soutrat .68 
Sovrgn -10 

Sovran 1J5 
Sgecdys 
SoecCa 67 
SterScr 
StofBId 20 
Stxody 120 


Seta Wgk bse 

IHodsJ 

A 310 24* 
162208 15* 

496 50 
12x473 29* 

413 6% 

50 13*a 

11 X 31 
46 15 10% 

42 32S 37*4 

1353 12*s 
772 18! 8 
72 13% 

5 xSl IB 
1568 5 

11120B 32* 

39 270 22* 22 

s s 

17 636 17* 17% 
44 19*4 * 

904 u23* 

107 51* 

15 32* 

3268 3* 

31. 584 32 
91267 58* 

14 637 15*4 

121186 42*4 
10 111 9% 

19 307 12% 

27*4 

% 

IS* 

*951 15% 

15 129 39* 36 

35 25 86 04 

106801 19* 

29 82 23* 

22 10 403, 

227 15* 
f5 313 22*4 
1038 10 
1564 9 

232495 24 
14 469 13* d13* 
4 1712 39% 38* 
9 107 49* 

19 387 17% 

29 477 27% 

12 40 13* 

28 207 38 
1188 22S 12 
19 252 12* 

- - 7% 


Last Ong 


24% 

15%-% 
50 + * 
28* + * 
6>~ % 
13*4- * 
31 + % 
10*- % 
36*- * 
12 

IS*- * 
»3* . 

« + * 
’4 

32* 

22 - * 


15 4 
70 42 
18 421 
23 


16* 

22% 

51% 

31% 

30*4 

31* 

57 

14* 

41* 

9 

27*4 

6% 

0*7 

15% 

14* 


19 

22* 

4C 

15% 

22 

9* 

23*; 


177,+ * 
19 

23*+ * 
51% - *4 
31*- * 
31 + *i 
31% - * 
57 -1* 
15 - * 
41*- * 
9*<- * 
11*- % 
27*4+ * 
5%+ *, 
«* 

15* 

15%+ % 
38* + 1 
84 

18* + % 
23*,- * 
40 
15* 

2?*+ * 


*!= t 


25 289 
11 205 1512 
22 378 16* 
15 163 21* 
8 368 56 
19 32a 24 

TO zrr 12 * 
18 261 38% 
13 424 16% 
963 IT 

10 334 22 
100318 


7* 


49% 

16* 

27* 

13% 

37* 

11% 

11* 

7 

«*4 

16* 

21 

57*4 

23* 

12 

38 

18* 

15% 

21% 

7 


07, 
23*- * 
13*- * 
39*+ * 
49%“ * 
17 - % 
27%+ * 
13% — * 
37*- * 
11* 

II*- % 
* 


B 1831 35* 35% 


22 987 18 
19 509 11% 
68 605 6* 
41 9* 

14 40 30* 


17* 

? 

9 

39% 


StdMic 
StdReg -72 
StaStSa 20 
StwW .72 
Stratus 
Stns&CI S3 
Stryker 
StuOSs 
Subaru® J8 

8uff88a .12 

SunutBs.T2 

SumtHi .12 

SunCat 

SunGrd 

SunMIc 

SymbT 

GyraWle 

6yncor 

Synieeh 

SysiMg 

Sysmt .12 


12% 

36% 

25* 

20% 

21* 

43 


SdK tSgh Lm 
(H n*J) 

410 13% 

14 62 36* 

7 371 26 

12 172 21* 

S3 2005 22 

15 330 43% 

26 451 34% 

14 180 9 

112372 21* 21* 

15 25 W* 18% 

13 740 25* 23% 

30 238 6* 6i; 

15320233-16 31-16 

191 14 13* 

333208 22 ~ 

25 607 16* 

1990 4% 

36 141 7* 

468 9% 

10 480 8* 

20 178 19% 


tad Oag 


38% 

25*- * 

a*- % 
22 + % 
43*+ * 




21*+ % 

S+1* 

31 $: S 

14 + * 

f.* 

8% 
a 

«* 


TCBYa 

TCP 

"ISInd 

TSO 

Tandem 


254698 36* 
Tendon 1551 2* 

TecunGJBM 12 203 ISO!; 
Tefcnwd 154372 10* 

Teteo 615 3% 

TtcmAs 


T T 

46 474 19'* 16% 
167 19* 127* 
77 137 25* 25 
13 82 13% 13* 

“ *3 
120 

'S 


7% 

VBada 

39 256 

23 

21% 

22 - % 

«%- % 

VLSI 

1153 


11% 

11% - * 

8% 

VMSft 

31 248 

29* 

29% 

29*4 

18% - % 

VoUdLg 

275 418 

5% 

5% 

5%+ % 


VMFBL t 

5 5 

24* 

247, 

247, 


vaiNd 1.44 

8 481 

37% 

37* 

37%+ * 

16% - % 

Venues 

389 

3% 

3* 

3%- * 

127,- * 

Vicorp .08 

2152 

U 

12% 

tt 

25* 

viawMa 

28 1044 

23 

22 

S’ 1 * ®» 

13%+ % 

Viking 

13 44 

22 

21* 

22 

»%+ * 

Vlpont 

154187 

14% 

137, 

13* - % 

2* 

Viretke 

631 

81% 

70 

78 -1 

120 

Vodavl 

524 

4% 

4* 

«%- * 

10%+ % 

VoHJnT 

360 

32% 

31% 

31% - % 

3% 

Volvo 1.179 

613 

401, 

40* 

40% -1% 


»8 


TICmwt 

Todhus 

236 

1500 

32 

6 % 

% 

32 + * 
0 %- % 

WO 40 1.12 

19 

W V 
133 2M« 

Telecrd 30 

40 

386 

5«*i 

54 

54 - 

% 

Wamro 32 

15 

BS 

21 % 

Tatoas 

22 

152 

10 % 

10 % 

!D%- 

* 

WehE 104 

14 

92 

X 

Trikons 

30 

257 

22 % 

22 * 

22 *- 

* 

WFSL 00 

a 

78 

36% 

Tennant 22 

17 

171 

26% 

281, 

26*- 

* 

WMSB, .40 

61730 

22 * 

Thnnda 


272 

«% 

IS 7 , 

1 M» + 

* 

WatrfGL 160 


IX 

16* 


Thn«t .76 

3Com 

TmMua 

Tmwck 

TrIStar 

TrladSV 

Trlmed 

Tn»J» AS 

TrstcpsIffO 

TuesMm 

aocnme 25 

TyteTy 
Tysons JM 


13 823 36% 
31 273 16* 
64 08 23 
35 17* 
168B85 11% 
27 346 11* 
355 12 


16* 

22* 

!7% 

11% 

107* 

11% 


14 T9 293* 2B 
11 247 41 40% 

9 127 W* 14 
see i9* 19 
492 S 7% 
21 821 24* 24* 

u u 


38*- % 
16* 

22* 

17*+ * 
11% 

11* 

11*-* 
2H*+ * 
41 + * 

14% - % 
19* 

7*- * 
24% + »« 


15% - 

% 

USL1C 00 

10 

108 

23% 

231, 

18% + 

* 

l/TL 

W 

146 

17 

10% 

21 

S7%- 

% 

Ungmn 

Umfta 

X 

XI 

187 


10* 

16* 

13% 

23% - 

* 

Unintad 


10 

14 

12 


UnFedlDSa 

1 

W 

19* 

107, 

33* + 

* 

UnNsii i;m 

12 

75 

54 

33* 

18% — 

* 

UnPlntr 

18 

42 

38% 

38% 

16% - 

% 

UnWam 

21 

419 

35% 

54% 

22 + 

* 

UACm* 34 

04 

493 

16% 

16* 

7 


UBAriz .72 

15x196132* 

a 

35% + 

* 

UBWiM 

8 

W 

31% 

171; + 

u 

UBCOi 10S 

7 

133 

» h 

24% 

11% 


UCareBID* 

10 

0b 

29% 

20% 

8%+ % 

UCtyQsIffQ 

15 

1W 

tt 

34* 

9 - 

* 

UFkeC*0O 

15 

154 

31% 

90% 

39* 


uFafd 30 

10 

29 

34% 

34* 


23*- % 
18% - * 
10*- * 
18* - * 
14 

W B - * 
34 

38* — * 

347*- * 
10*- * 
32% - * 
av*- % 
24%-% 
28%-* 
24*- * 
31* 

34*- * 


Saks Hgh low 
(Hndi) 


lafl Cleg 


UHllCr 


17 260 8* 61; 

36 21 20* 

UPrssd 11 2 187* 16* 

UMSvrs .72 8 61 27% 27 

US Bcs 00 0 474 23% 23% 

US »C .12 1014381 I4*tf12% 
US Sur AO 17 1277 22% 22* 
USTrt 1 JO 278 8% d 8 

US Tie 1 11 825 33* 33 

ustam J4 16 580 15% MS, 

UnTeiev 25 116 30% 30 

UVsBs .92 11 342 32% 32 

UrrvFm 16 62 30* 30* 

UnsHII 0 1338 0 8* 

UFSBk.SOs 9 93 II 10* 


8% — * 
2W, 

18* 

271;+ * 
23% 

12 * - 1 % 
22%+ * 
8 - * 
33%+ * 
16 - * 
30 - * 
32*+ * 
30%+ * 
9 

10* - * 


V V 


29* + % 
20%-* 
20* - * 
36* + * 
22 + * 
10* 

. . , 

WausP .44b II 57 29* 29* 29* + * 

wemllt 12 96 24* 23* 23* 

Werner 25 191 19* 19* 19% + * 

WatCap 158 14% ■ 

WjIFSL 9 7 17% 

WstnPb 3163 12% 

WTIA. 12 666 19* 

WmC 80 7 278 17* 17% 

WstwOs 69 232 289, 28', 

Wetrra 1.04 14 140 36* 38% 

Worn 287 3* • 

WllyJA 1.18 15 53 S3 

VWIXrtsIjn 13 55 449, 44* 

WIUAL 15 651 18* 18 

WltmTs .72 13 362 24 

WilsnP 212 9% 

WbxJmr 122 S', 

WQW 1989 23S, 2 2* 

Worthgs-36 16 757 17% 16% 

Wymw . 

Wyae 131164 17% 181, 

X Y Z 

171, 

8* 


14* 

14*- * 

17* 

17* , 

12% 

12% ” * 

19 

18 *- * 

17% 

17%-* 

28* 

20% 

38% 

36% 

3 

3* 

32i; 

B - * 

44* 

44*- % 

18 

10 

a 

24 - % 

9 * 

0*- * 

6% 

6% . 

22% 

2Z* - % 

16% 

10%-% 

171, 

177,- * 

w* 

17 


CANADA 


SUM Stttfc 


KgliH BHdag 


TORONTO 

Closing prices Decembers 


510% 

320 

526 

516 

3267, 

512* 

513% 

540% 

SIB* 

511% 

310% 


9397 AMCA Int 
200 Abertord 
20125 Abiufil Pr 
3S1 AcUanda 
4 950 Agnlco E 
32331 Aktria En 
4300 AtbrU N 
2029S3 Alcan 
MOO Algo Cent 
1755 Aigome St 
83050 Aumera 
23622 Asa I f 
1050 Axe n * 1 ; 
4004 BC Sugar A »is5a 
335 BGR A 
206 BP Caned, 

500 Banistar C 
misi Bk Menu 
98523 Bk NSotU 
79938 Bell Can 
14996 Bonanza R 
46582 Bow Valy 
5600 Braioma 
7700 Bramaiea 
21693 Broacan A 
36530 Bnmatsr 
900 Brenda M 
17275 BC ForP 
18505 BC Res 
15707 BC Phone 
1115 Bnnswk 
15200 CAE 
0640 ca B I 
100 C1L 
3800 Ceo Frv 
Camtmdg 
Cernp RLk 
Camp Res 
Camp Soup 816% 
Campesu 1 $2s* 

CCetn ex p 813* 
35150 CDC I 36% 
1190 Can Man S20% 
C Nor West SIS', 
C Packra 316% 
CS Poe I — 
Can Trust 
Ctfn GE 
CG Invest 
O Bk Com 
10400 C Marconi 
TOO C Oedema! 

149202 CP Ud 
97116 CTus A I 
19054 emu A I 
4000 cum B 
23800 Cantor 
2000 Conran A 
6000 Cara 
TOO Cara A » 

1350 Carl OK 


tov 


as* st. 


5700 

9000 

3447 

3300 

305 

1102 


$331, 

517% 

537% 

160 

513% 

110 

522% 

326* 

495 

38% 

SM% 

110 

328 

TO* 

310 

*'5% 

326* 

330* 

522% 

326 

155 


3224 

600 

6700 

200 

too 

400 

54661 


330 

352% 

3100 

353* 

320* 

SIS* 

323 

817% 

314* 

319* 

SIS', 

$17* 

S14% 

S»% 

S3* 

S12* 


10% 
320 320 

27% 273, 
18 18 
26* 28*j 

12% 12% 
13% 13% 
381; 38* 
18* 18* 
11 * 11 % 
w w* 

£ 

77a 77, 

19* 19% 
9% 8% 
3S* 
8* 8* 
33 33* 

17* 17* 
371, 37 % 
172 175 

12% 12% 
110 110 
22% 22% 
26* 20<; 
485 480 

^ ft; 

117 117 

27% 27% 
12* 12* 
07s to 
15% 15% 
26% 26% 
30% 30% 
22 22 % 
27% 28 
150 155 

16% 16% 
24* 24* 
13* 13* 
6)4 6* 

20 * 20 % 
12 12 
16* 16* 
325 325 
521; 52% 
100 100 
53* S3), 
20 20 * 
19% 19% 
23 23 

17* 17% 
13% 13* 
10 19 

19* IS* 
18% 17* 

M% 14% 
10* 10% 
S* 9* 
12* 12* 


+ »t 
-* 


+* 


-* 

-* 


+% 
+ % 
+ * 
-* 
-% 


-* 

-* 




-* 

-i 


-* 

+% 

+* 


-* 

+* 


+* 


-* 


3 


-* 

-* 


+% 

-* 


Sales Sack 


4300 

TOO 

2U8 

3955 

WOO 

0400 

1900 

15279 

1506 

750 

2400 


M% 

SIB 

58% 

518% 

SIS', 

450 

260 

105 


326% 

*22% 

$17* 

511* 

SIB* 


7920 

3200 

4820 

4520 


-* 

-% 


80508 Carma A 
9800 CeUnaM 
42400 CentFd A 
275 Chtettan 
303 CHUM B « 

163340 Cominco 
2300 CompuUpg 
Com put in 
Comierm 

Con Batft A 328% 
C&afl) B I 55* 
Cans Gas 
Con QMS 
CTL Bank 
ComMt B 
Cooy 

C Falcon C 318* 

Cade R 67 

16508 Costa in Lid 512S, 
3500 Cmm 523* 
88189 Crowix A I 510% 
8050 Czar Res 186 
2020 Oonfeoa A p 56* 
Denison B t 46 
Develcsn 900 
Dtriman A t 58% 
Dteknso B 587, 

28480 Dofasco 

15697 Dome Mine 
107393 Dome Peis 
2557 d Textia 
18480 Domtor 
500 Donohue 
211 Du Pom A 
11*575 Oytes A 
28123 Ecno Bay 
4000 Emeo 
33200 Equity Svr 
3800 PCA Jnfl 
133784 Rcn&rdg 
35514 Fed bid A 
3900 Fed Pun 
2000 FCity Fin 
22128 Gandat) 

36500 Geac Comp 
5668 GentSs A 
300 Glam Yk 
1800 Grantor 
5507 Gofdcorp 1 .. ... 
27700 Grafton A t $15% 
525 GL Forest S32* 
1050 Gt Prcttc - 
2400 Greybnd 
0200 GuarPA t 
30023 Gulf Can 
150 Hawker 
1544 Hayes D 

3051 Hoes md 

1543 H BayMn a S6% 
9000 H Say CO S23 
280893 Husky OB 511* 
31750 Imasco S33 
22371 Imp Oil A 547* 
42912 irtco 5163, 

400 tndal 512% 

1630 Inland Gas 5133, 


law Oen Ctag 


13 14 

17* IB 


8% 


6% 

8% 

18% 


+* 

-* 


13* 13* 
445 450 


250 250 

ws 10 s 


88i; go* 

5% 5% 


26% 26% 
22% 22% 


-to 

-10 

-2 


171, 17* 
11 11 


IS* 19% 
16 18 


07 67 

12% 12% 


22 * 22 * 
10 10 


3 
+ 2 
-1, 


161 

a 

5*. 


161 

6 I 4 

S* 


=i 


235 300 

8% S% 


$22% 

610* 

89 

S1B% 

536* 

S29% 

$38% 

$18% 

530% 

SIS 

S5% 

SI 9* 

516* 

SITi, 

S34 

S13% 

S10 

140 

si 71 * 
$18 

S7% 


9* 

221, 


8* 

??% 


L o% «* 


19* 19% 
35% 35* 


+ * 
- 1 * 

+5 
+ % 
+ * 

-% 
-* 
- 1 

+* 


20% 29% 

st 


-% 


30i« 30* 

141; 14% 


“* 


5* 

ID 


5* 

19 


-I, 


16% 16% 
171, 171, 


33% 34 
tt* 13% 


-% 
+ % 


93, 

110 


17% 17% 
18 16 


8% 

7* 


8% 

7* 


+* 
+ 13 

-i 


546% 

524* 

S15 

514* 

*25% 

511% 

S30 


15* 15* 
32 32 


46% 46% 
24* 24* 
M* M* 


13% M* 
25* 25S, 


+ * 
+ % 


11 11 
29% 29% 


6* 6* 
22 * 22 % 


11* II* 
32* 33 


-* 

-* 


47% 47% 
16* 16% 


12 % 121 , 

13% 13% 


+ »s 

--i 

+* 


Sake 

Sack 

H* 

lev 

Cbta Ong 

S0B 


wan 

law 

Oose 

Cfang 

0700 

ImvopBC 

$13% 

13% 

«% 


4200 

Rad pa in 

S23% 

23* 

23% 

-% 

3100 

inter City 

$14% 

14% 

14% 

-* 

sex 


XU 

198 

200 


75410 

inti Thom 

$M 

tt* 

I* 7 , 


10 

Ranraan A 1 

527% 

27% 

27% 


12150 

Impr Pipe 

538% 


38% 

-% 

1100 

Rio Atgom 

320* 

20 

20 


100 

Ipsco 

$8 

8 

8 

+ % 

600 

Rogers A 

522% 

22 

22 


000 

h«ce A l 

£17% 




10385 

Rogers B f 

522* 

21 * 

217, 

- * 

17002 

Janneev 

$28 


27% 

-% 

13X 

Reman 

510% 

10 

10 

-% 

500 

Kerr Add 

$16* 

S'* 

S'* 

-% 

IX 


640% 

40«n 

40V. 

- 1 4 

750 

Kim GW 

sw% 

28 

28 

-* 

80265 


532", 

32% 

33, 

— !r 

65288 

LOUB 

$221, 

22 

22 * 

+ * 

2900 


529% 

»'• 

29* 

-% 

3S643 

LL LOC 

$27% 

20 % 

2f 

"% 

94198 

Royex 

350 

350 

3» 


500 

Lacans 

S9* 

9* 

9* 

-% 

5593 

SHL Sy* 

S321- 

31 

31% 

*% 

33472 

Law law A 

SIS', 

18 

18* 


297S 

SB. CemA f 

320* 

201 , 

20 % 

-% 

47516 

UJdlw B t 

517% 

17% 

*7% 

“% 

2401 

Sceptra 

250 

250 

2 S0 

-5 

19900 

Leigh Inst 

55 

495 

495 

-5 

1267 

Scot Paper 

515% 

15* 

15* 

“% 

6833 

Loblaw Co 

311% 

11 % 

«% 

-% 

10SX 

Scotia f 

311% 

11 % 

11 % 


9504 

Lumonlcs 

K 5 * 

9 

9 

-% 

32160 

Seagram 

S87 1 -. 

86 * 

es% 

-% 

-Wnn 

MiCC 

SO 

6 % 

P» 


31349 

Sears Can 

S11% 

”% 

11 * 


21110 

Melon H X 

$1fl% 

ia% 

18% 


897 

Selkirk A 1 

519% 

19U 

19% 

-* 

10000 

Mdn HY 1 

*171, 

17% 

17% 

-% 

16875 

Shell Con 

$76 

25* 

20 


3437 

Macmllsn 

*42% 

4», 

42% 


4432 

Sherrill 

56% 

6 

6 % 


80600 

Magna A 1 

325 

24% 

24% 

-* 

6 

Sigma 

S13* 

13% 

tt* 


3600 

Maritime 1 

SIC* 

16* 

16% 

+ % 

24932 

Southm 

321% 

21 

21 * 

-* 

37805 

Ulncl Res 

330 

325 

325 

-5 

7857 

Spar Aera ( 

SZ4* 

23* 

24 

-* 

779B 

MMal Corp 

36% 

a* 

6 * 

-% 

3300 

Swnog A 1 

3371, 

37 

371, 

+3j 

2400 

Mottat 

*15% 

15% 

15% 

+ % 

47304 

Stdco A 

S19U 

19 

19* 

-% 

5160 

Molson A f 

322% 

22 % 

22 % 

+ % 

5000 

Sulptro 

sa 

55 

58 

+ 5 

1 

Matson B 

*23 

23 

23 


31700 

Ted B 1 

523% 

23% 

23% 


500 

Monaco A > 

400 

400 

490 

+ 30 

S7X 

Terra Mn 

199 

>95 

199 

+ 4 

5900 

M Trusco 

313 

12 * 

13 


7944 

Texaco Can 

5307, 

X* 

X* 

-In 

89510 

Moore 

*30 

29% 

20 % 


58450 

Thom N A 

S?97, 

a:- 

29% 

-* 

EDO 

Murphy 

520* 

20 * 

20 * 

+ % 

73267 

Tor Dm Si 

523% 

23% 

23% 

+ % 

4279 

m Bk CM 

$291, 

29 

29* 

+ % 

GOO 

Tor Sun 

*29* 

»% 

25% 


2600 

Nt VO Trco 

$223, 

221 ; 

22 % 

-* 

23360 

TorSar B > 

327% 

27* 

27% 


8300 

Nh CapA f 

SI* 

9 

9i, 

+ % 

250 

Total Pel 

524 

24 

24 

-* 

293795 UM IF A 

$tt% 

16* 

16% 


6887 

TtCan R A 

82 

61 

61 


109727 Noranda 

321 

20 % 

20 % 

-* 

X 

Tins Mt 

£147, 

14* 

14* 


2687 

Korean 

514% 

14* 

14% 

-% 

13107 

TmAlta UA 

$28% 

at* 

28'* 


5525 

hioren ord f 

513% 

13% 

13% 


F-NO voOng rig no 

or restricted voting 

297 

NC 0«a 

*10% 

10 % 

10 % 

-% 

rights. 






22424 

Nor Tel 

$44* 

437 , 

43?, 









27874 Normoot 58 
1641B5 Nva AM f 56* 
32600 Nowsco W SID* 


6 

Pa 


8 

6* 


16851 

1520 

1277 

1725 

6400 

1000 

6100 


Nu West 34 

Numec 58* 

Oaxwood 200 
Oakud A I 100 
Ocelot B I 335 
Omega Hyd 565 
Oshawa A f 519 


10% IIP; 
33 34 


-1* 


a 

ITS 

95 


81, 

IBS 

100 


% 
+ 1 

+ * 
-IS 


32S 330 

465 465 


123715 PscVW Alrl 521 
5150 Pgurin A f SIS', 
4400 PanCan P 525* 
12900 Pegasus £12* 
7500 PJ«wi A I 512 
5370 Pioe Point 56* 
53750 Placer 0 531* 

7175 POco Pet 511 
20380 Powr Cor I SIS 
IASS Pracamb 245 
200 Provtgo 
1500 Qua Slum 
2u00 Qua Tel 
20175 Ranger 
4600 Rayrocfc f 


10* 187, -* 
2D 20* +% 

14% 14% -% 

25 


121; 12% 
12 12 


-% 


6 61* 
307, 3i 


-% 

+* 


10% 107, 
15* 16 


MONTREAL 

Closing prices December 8 


*17% 

55 

814* 

56% 

58% 


24S 2«5 

17% 17% 


485 5 +10 

M% 14* -* 

§ 


si 


-% 


38235 

Bank Mont 

533* 

327, 

33 

- 1 , 

1775 

BombrdrA 

514 

tt% 

tt* 


8550 

Bomb rtf r8 

513% 

13* 

13* 

-* 

13732 

Cascades 

SU* 

tt* 

13* 


37395 

ConBath 

528% 

28* 

25% 


380 

DomTxtA 

319* 

19* 

19* 

+ % 

1700 

MntTrat 

513 

12* 

13 

+ * 

10711 

NatBk Cda 

529* 

29 

291, 


7055 

Noverco 

3137, 

137, 

137, 

+ 1, 

24287 

Power Corp 

SIP, 

157, 

16 

-* 

6320 

Provlgo 

517% 

17* 

17* 

+ % 

2900 

RoJIandA 

317% 

17i; 

17* 

-* 

1000 

RoUanUB 

S23 

223, 

23 


18233 

Royal Bank 

3327, 

32% 

32* 

“* 

318 

RoyTretco 

529% 

29% 

29% 


1170 

SteinbrgA 

337% 

37% 

37% 

+ * 

Total Sam 4.114.143 oliares 




Indices 


NEWYORK-dow 



Ok 

S 

Dae 

5 


Ok 

3 

Dec 

2 

Ok 

I 

1885/88 

Sincx Coapteto 


« 

High 

low 

High 

Low 

Maori* 

U3B 21 

LS2S.06 

133938 

134737 

135857 

131254 

195537 

onz/Kt 

158Z2S 

22/1/88) 

195537 

amm 

4132 

(2/7/321 

Trangol 

tsm 

mu? 

88974 

88175 

85834 

84433 

881.74 

68837 

9/1/88) 

868.74 

(4/12/881 

1232 

(&/7/32I 

naa« 

21117 

21134 

21339 

21 LM 

21407 

211/48 

211.15 

mm 

159.47 

22/1/38) 

2 19. IS 

osnm 

193 

wim 

Trsdagwd 

- 

m$2 

15831 

280M 

23035 

13175a 

- 

- 

- 

- 


WDwVWta. 


Nov 23 


151 


Mur 2 1 


3.64 


Nov 14 


3il 


Year Aga (feprad 


121 


STAMMS AND POURS 



Doc 

6 

Dk 

5 

Doc 

4 

Dk 

3 

Ok 

2 

(he 

1 

1888 

Staa Cmpiktiwi 


law 

High 

(aw 

Ma«Mi 

27U2 

27132 

28132 

28254 

282J7 

27732 

212.77 

22438 

282.77 

332 








(2/12) 

(22/1) 

(2/12/88] 

(21/B/32) 

- , - 

25131 

2SI.I7 

BUI 

2S30S 

SUB 

24UI 

2553 

28141 

2S3J 

430 








(27/81 

mi 

(27/81 

(1/8/32) 


UtisyWta. 

M.P/EHm_ 


long Go* Band YWd . 


12 


2J8 

17.73 

10J 


Nov 

5 


2.88 

1768 

1L34 


On 

29 


3.04 

17J4 

7.7* 


Y«*r Ago (Approt) 


312 

13J8 

10.1S 


N.Y.££. ALL COMMON 


BSESABHUS 


Dk 

a 

Dk 

5 

Dk 

4 

Dk 

3 

14121 

I4U8 

14438 

14531 


1888 


Hi^ 


MSJ5 

m 


low 


inji 

mi 



Dk 

5 

Dk 

4 

Dk j 
3 

baon tradod __ 

1399 

973 

625 

499 

2327 

783 

824 

S9D 

2315 

747 

834 

434 

Mi 



NTK-GanaSdBtafi ISM Activas 


■fcOwwaa 

Stacks 

TraM 

2.1B3300 

SJffML 

Boca 

21% 

?5 

MtadTri — 

Stacks 

TraM 

1.836.199 

Price 

274k 


BrithhSes^ 

2361308 

9 

^ % 

Conor How — 

781388 

47% 

-S'* 

ATT 

1314386 

27V* 

+ Va 

BM 

726308 

121 

+«k 

PMtaiCwp — 

1.125 JOB 

5 

- Va 

East Ea, F— . 

721 JOB 

2S¥i 

+ Va 

ButWb 

1354389 

UVk 

+ Vi 

■ Pbww 

637300 

3Mk 

- Va 


1 Ml 


T090NTD 

HnbtMi 

OK 

6 

Dk 

3 

Dk 

4 

Dk 

3 

1988 

w* 

low 

231531 

2J553I 

23513! 

3367-1 

2J5L79 

M72J9 

23653 

23793 

234235 (21/3) 
3.129.11 (18/« 

13173 (5/N 
2.7543 {17/2} 

MSKTSALPerdefia 

131845 

134L5 

1351.4 

1351.1 

132333 HB/4) 

13883 (22/1) 


TOKYO - Most Active Stocks 


til 


Myetaa. 


Stocks 

TraM 

£S?) 

mSf 

E33ra 

1.180 

+28 

47.1ra 

211 

+ 1 

38.7ai 

4(6 

-11 

283ra 

298 

+ 4 

2Ua 

392 

+ 35 

283w 

>348 

+2D 

22JMra 

1329 

+« 

2SJai 

569 

+18 

1l37oi 

•96 

+ 7 

143a 

878 

+ 16 


- Doc. 

1 B 

Deo. 

a 

Deo. ; Dec. 1 IDS& 

4 ; S > High ; Low 

AUSTRALIA 

All Ord. (1/1/80) • 1427.9 

Motels & Mnle. (1/1/00) < BBB.8 

1428.8 

681.8 

1411.1 •' 1580.5 '1427.9 (8M2) ’10103 <2/1) 
887.8 I 677.4 j 7193(21/18) ■ 481.1 (20i1i 

AUSTRIA 

CradltbkAKUen(t0/l2iM 

(c) 

22636 

' ' < 

200.18 - 28430 ! 286.84 <25/4) 1 228.66 (SfE) 

BELGIUM 

Brussela SE (T?t7B4) 

4115.30 

4B78.9sf 4078.821 48813oj41 1530 (8/121 ]2786.91 fTS/Tl 

DENMARK 

Copenhagen 8E{3/1/80|) 

197.76 

1 " ; ; r 

197.47 ] 19730 | 1M.45* 250.70 (18/4) , 188.28 (Tl)ll' 

FINLAND 

Unltea Gent 0876) 

425.7 

424.9 

i 1 j 

4223 ‘ 4203 1 425.7 (8/12) ! 258.5 (2/1) 

FRANCE 

CAC Oenoral (51/1242) 
Ind < andance ( 81 / 12 / 02 ) 

4023 

168.0 

4073 

182.1 

j i ! 

407.5 4043 1 412.5 0/8) 1 2873 (2/1) 
1813 j 160.5 j 162.1 (6)121 ! 101.1 (S/1, 

GERMANY 

FAZ Aktlon (21/12)60) 
Commerzbank (1J12/58) 

888.61 i 688.63 
20693 - 2072.70 

080.09 

20B83 

| 1 

6S83E 76838 (17/41 j 688.82 (22/7) 
20793 p783 07/4) '1762.4 (22;7) 

HONG KONG 

Hang 8angBank(3l/7/64)' 

2481.2a! 2400.72 

2480.62 

2460.00 2460.00 (3)1$) >155834 (19/8) 

ITALY 

Banca Comm. 101.(1972 

(C) | 68438 

70738 

715.B7 808.20 <2 M) ' 464*67 (24f1) 

JAPAN— 

Nikkei (1B/SX8) 

Tokyo SE Now (4/1)08) 

j 

18710.7! 18087.4, 
1554.19i 1860.88 

1082831 18465.l!lB93E3 (20/8) ,12881.0(21/1) 
1551381 158238*581.86 (20/8) ! 1025.85 (21/1) 

NETHERLANDS 
ANP.CPS General iT07O) 
AN P. CBS Induot (1970) 

1 

286.9 2853 

286.4 i 284.4 

2853 | 286.4 ' 8013 /6/S) 
2683 ' 264.1 j 3083 (19/8, 

2403 (8,8) 
284.0 (S/8) 

NORWAY 1 

Oslo SE (4/1)08) J 862.01 | 56537’ 

898.17 | 895.98 

402.91 (16/1) 

381.61 (4/8) 

SINGAPORE 

Straits Times (00/12/88) 

891.40 { 889.99 

j 

89834 | 888311 940.64(3/11) 

58834 (28/4) 

SOUTH AFRICA 

JSE Gold (28)8/70) 

JSE Indust (2010/78) 

I 

— 1 1872.0 

— t 1880.0 

I! 

18483 ^2061.0 (19/8) jllM.I (21/4) 
1388.0 11418.0 (11/11) '10193 (2141 

SPAIN 

Madrid SE (50/12/85) 

(0) 

188.42 

192.38 

191.82 

200.79(8/10) t 10035 (8/1) 

SWEDEN 

Jaoobaon A P (81/12/50) 

248136 

2458.76 

2478.14 

2492.76;28 72.79 (7/11) ] 1729.57 (29/1) 

SWITZERLAND 

Swiss Ban kCon (01/12/58) 

(U) 

5943 

6923 

BE 23 

8253 (8/1) | 4973 (4/0) 

WORLD I 

M 8. Capital IntLfl/W — 

855.9 

8573 ' S56.9 

5603 (1/0) 1 249.8 (28/1) 


Saturday December & Japan Nikkei 18.504.9. TSE 1.546.91. 

B&ae valua of all Indices ora 100 oxcopt Brussels SB— 1.000, JSE Gold— 
255.7. JSE Industrial— 264 J, and Australia. All Ordinary end Metals— 600. 
NYSE All Common— 50: Standard and Poors— 10: and Toronto Composite and 
Matsls— 1,000. Toronto Indlcas based 1975 and Montreal Portfolio 4/1/83. 
t Excluding bands. 4 400 Industrials plus 40 UiiUuas, 40 Financials and 20 
Transports, e Closad. u Unavailable. 


Y AvnAV Chief price changes 

fm pence unless otherwise indicated) 


RISES 

Afro-West 

Baggeridge Brick . 
Baynes (Charles) - 
Beatson Clark — 
Bemrose — 


Berry Trust. 


Lynton Hldgs. 

13% + 2% Peachey Pr^erty 
445 -1-20 Pentland Inds. 

+ 5 RHM 

+ 16 
+10 
+ 8 


Bulmer&Lumb „ 
Cakebr Jlobey A „ 

Chapraan T11H5. 

Craton Lodge 

Dwek Group. 


34 
191 
193 
260 
I36xd+15% 
79 +19 


390xd+55% 
293 +7 
495 +20 
290xd+ 6% 


Empire Stores. 

Executex 

Freemans 

Glaxo 


225 

96 

140 

176 

105 

391 

923 


+ 9 
+ 6 
+ 9 
+ 8 
+12 
+ 15 
+21 


Restmor 

137 

+ 20 

Saatchi & Saatchi 

703 

+13 

Sander. Murray M 

125 

+20 

Supra Group 

86 

+ 13 

WCRS ‘ 

530 

+ 10 

Wool worth 

655 

+ 10 

US. Deb. Corp. 

326 

+28 

Utd. T*.& Credit- 

515 

+45 

FALLS 



Allied Textile 

290 

- 8 

McCorquodale 

290 

-10 

Prop. & Revers. „ 

201xd 

-19% 


NYSE COMPOSITE CLOSING PRICES 


P/ Sis 

Div. YU E lOOsHqk 


Ch-ga 
Dbm Wav 
taw QueiaOess 


Continued from Page 45 


XUM6 

Xicor 

Xidex 

Xyvsn 
YlowFs SO. 
ZanNU JBO 
ZionU 144 
Zondvn 


13 27 lg 


754 

271858 13% 13% 
175 83 14% H 
15 736 40% 39* 
17 55 22* 22% 
10 45 42*d40% 
33 214 27 * 287, 


17* 

•%+ % 
W% + * 
14 - % 
39*- % 
22 % 

40* -1 
27*- % 


) 


HAND 

DELIVERY 

SERVICE 


in most of HELSINKI and parts of ESPOO you 
can have your subscription copy of the 

FINANCIAL TIMES 

hand-delivered to your office. 


FINLAND 


For details of subscription rates and to check 
If personal delivery covers your area contact 
peter Sdrensen. Tel: (90) 6940417 


46 

20% 

WICOR2.60 

43 12 

96 

41% 



*> 

40 

17* 

WackM .00 

Z9 17 

ST 

29* 

20% 


-* 

0 

4 

Wamoc 


US 

4* 

4% 

4% 


53), 

20% 

WolMn .17 

A 34 

3310 46% 

12 s 

491, 

+* 

38), 


Wolgm .54 

1.6 20 

ma 

33*4 

829, 

33* 

-* 

50i, 

37 

Wa/csv.eo 

1.4 18 

81 

43 

42 

42% 

+* 

54* 

32* 

Wa IU a 1.40 

2.8 11 

*602 45* 

4«% 

46* 

+% 

12* 

«* 

WaKJ pt 1 

&3 

*20 

12 

12 

12 


90* 

06 

WalU p/1.60 

10 

X10 

82 

01 

62 

+% 

28* 

IT 

WmC a .30 

1.3 14 

5301 24 

23* 

23* 

-* 

53* 

46* 

WmC p<3.S3 

69 

271 

63% 

52* 

52* 

-% 

63* 

<3* 

Wtmrt.1.68 

2.0 

1570 59% 

581, 

68«, 


30% 

20* 

WasliG4.7B 

&6 12 

124 

20% 

261, 

20* 


35% 

3«* 

W9MM.08 

»4 10 

54 

32), 

32 

32% 


31% 

22* 

vrahWl 2.48 

03 11 

283 

27* 

28% 

20% 

-% 

sea. 

34* 

Waste 30 

1.0 29 

3103 

IA 


577, 

-* 

42* 

w* 

WaftJn .40 

11 » 

241 

35% 

as 

as* 


20* 

Vi 

WayGo^O 

4 19 

61 

23% 


23% 

-* 

SB* 

81* 

Way® p«.W 

3.4 

2 

47* 

«?% 



*), 

8 

WMhU 


36 

2% 

2% 

2% 

+* 

28>4 

W* 

WeUD30 

3 10 

278 

»% 

23 

23% 

*h 

11* 

11-W 

Wedtch 

1 

2173 n» 

1 
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Hqb 

W* 

58 

60% 

iT" 

2% 

13% 

a 

41* 

557, 

2? 

23 

83 

ST* 

17* 

18% 


Low 


Ws 

7* 

58 

20 * 

8% 

10% 


Stock Dm 
2* WestCo .52 
43 WPenPpMJO 
41% WWPtP2J0a 
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2% WnU pIS 
3% WnU plE 
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26 
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ii 

11 


39% 
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20 

.9 0 

35 
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+ % 
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25 

“% 
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Zayre s .32 

12 IB 

26 
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3* 

5% 

5* 


17 

9% 
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3.0 21 

21 

48 


s 

5 

-% 

W* 

17% 
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46% 
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"% 
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8 
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63 

1.6 16 
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1? 
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1.9 IS 

78 

3* 

d 

3% 
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«% 
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3.1 17 

37 18 

37 

0 

5* 

6 
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Zwelg n 
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Stuck 


P/ 
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31 28 
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!?0 * 
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5* 2 

19*4 161; 
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171; 11 
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80 
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5.8 13 


WiscEP2.B8 SO 11 
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wme pf7 re ~ 
W«G pf2.55 
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WisePS 3 
When s 1.12 SO 13 
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Wfwtn SI .12 
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2 


1.9 21 


Xerox 
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17 
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68 16), 

3 82 51% 

4 2% 
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z 
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609 207, 
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37% 377, -* 
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m 6 % 16% - * 
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3% 2% -* 

13% 137, +', 
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61* 62 


55* 55* -* 
23* 2+’, +* 
16% 16% -* 
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4134 42 ■•■% 

9% 9% -* 










0 Financial Times Tuesday December 9 1986 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Ifanlti ft Os Qua Prt* r 

High Lon Stock Div. YM. E lOQsHtgfa Low Ctaon Coxa 

56% AAR s .44 1.8 18 77 !«i » 20, 

30 21% AOT .92 as 316 26% 20 26% 

33 15% APG a .121 A 15 410 30% 29% 30% -% 

29 16% AGS 18 125 28% 29 28 -t; 

15 n 2 AMCA 13 ft d 7% 7% -% 

621, 39% AMR 13 4733 57% 56% Sff* 

2T; 23% ANR pi 267 10. 1 20 26 26 

Iff, 10 ARX .711 6.1 11 128 11% 11% 11% +% 

41% 2SJ* ASA 2a 5.4 225 37% 38% 36% -% 

18% 9% AVX 28 194 12% 12% 12% -% 

32 25% AZP 272 23 0 859 29% 29 29% 

55 30% AMLb S .84 1.7 22 3838 48 48% 48% 

32 24% AccoWdSS 21 17 27 26% 26% 263* -% 

147, g ActnaC .40 18 188 10% W, 10% 

9ij 6% AcmaEL32b 5.1 18 15 8% ff, 61* -1, 


Dh, W. e' HJtoHlgb LOW ££££ Stock Ov. YU. e' T5o. High low SS SS I »0> Swt Bht YB. E lOfeH* Low beef daw | Hal low SuA 


□oat Pr*** I l 2 . MaH ? 1 


Off I 

Don Fm I lZMontt 


181, 9% BnkAoi 
43 28 BkA (4358o 11. 

73% 443* BkA pfl07e 13 

167, 7% BKA pi 288 


3828 143* 1«1, 14% 

44 33% 327, 33% 

3 58 59 50 -% 


73 Si; Si* 8i* -%|52£ ?L 


72 »« 38 CttaaPre.08 
48 33% Chevm£40 

154 130 ChIMtw 


43 73_ 4 • 7- TV _ ■£ w* <« DMno<.w 7.8 8 78 31], 30% 30% — % ~ » 

13 ^3 577. S. ft. -> 92% 33% BnkTr al.48 32 8 9084 4C% 45% 45** +% «*» 

13 4733 57?, 56% 56% 7, ^ 1S1 Banner JB .3 11 224 23% 22% 23 25% 

11 iz8 ft% fr% fi% +% » s su a 2"*s» as is 


32 34% AccoWdSS 21 17 27 287, 26% 26% -% ~ " 

147, g AcnwC .40 18 188 10'; TCn, 10% SI* It 

3i* ff, AcmeEXb 5.1 18 15 S', 8% 61* -% 22!* £ 

23% 17% AdfiEx 4.46e 21. 202 21% 20% 21 + % Li . 2 2 

33% 19% AdmMI .48 1.7 14 26 28% 28 281* +*, Xl* ft 

20% 12% AdvSyal.4SI 85 14 287 17% 17 17% +% £2 

32% 12% AMO 2387 153* 15% 15% « 

12% 5% Adobe 138 8 5% 6 tS «. 


34% 26% BamGp 1 21 

40?, 25% Bameta.BO 23 
24% 14% BaryWr.GO 38 
I2ia 6% BASK .14t IS 
44 3C% Bausdi .78 20 

21% 14% BaxfTr .40 20 

501* 44% BxtT p1A325e6.9 
72*2 S3 BxtT pfSaSO 4.9 


7.8 8 78 31% 30% 30% — % 3®% *f% 

32 8 9084 40% 45% +5% 4-% SS SSH 13 * 

j 11 234 231b 221* 23 ChrtaC» 

1.0 23 1030 38% W t 30, -% 580 425 Cb«t pll.40 

31 12 8 31% 31% 31% +% 4 % £*****" 

23 12 694 35% 35 35% -% *5% Chroma 

38 14 68 16% 15% 157* - % 1® *3 Chrm pf 5 


10 101* I 16% 9% Scot 

20% 20% -% 20 14% Eldon 


1 475 475 473 -22 

BO SH; 5% 5** —1, 

11 1064 24% 24% 24% +1* 


IS 418 
20 18 513 


16% 15% 15% -% 1®> 63 Chrm pf 5 32 “>4 1% Efcdnl 

7% 7% 7?, 1 ‘ -5 47% 271* Ctwya a 1.40 35 5 W13 39% 387* 39% -% 92% 75% EmraEO.88 

3£PU 3& am, -% 78% 51% Chubb 1.88 28 21 753 65 637* 04% -% H3* 33, ERad a 

S»% 19% 20% +% 19% 107* ChurchMB 36 47 2057 13 12% 12% 22% 11 EmryA.501 


20 12 106140% 19% 201, +% 19% 107* ChurchffB 

6.9 45 47% 471, 471* -% 4 gflPj"* ■* 

49 531 71% 701; 71% -% *2% 8 *% CSk»rp£2S 


38 47 2057 13 12% 

27 19 221 <% 4% 

59 11 161 36% 38 


DTgt 

Di'BB p/ jjt* Dost Pita. 

« » o»S!? >=«- _ ^ « w „ _ se r- s.* ». » t z r* ■ 

I'M. E IDOk H iQlt Uw teCte In Snk Bar. YW. E ^ ,2% 3 v|Lltf ^ 2 S 9 B -% 

a IM. 202 39 38 3S* +% 3®S 28% GttSU pr440 1ft 13 28 53s* 8% LTV pjC _ 2% 2% -% 

1.7 IB *«3 W% W* W| -% 83>4 «7 P®- 80 11 *230070 69% 69% * ^4 Z 1 , LTV plD 5^9 S* IV, 12 

1.3 20 118 18% 10* 12% +% K H H _ 16% 11% Ltthrt go 19% 19 79 -% 

22 12 352 2B% 27>, 277* +% — 23% Hfffi 2^8 8,9 14 93 28 25% 25% 7% 19?, 10* <B 10 85 37 *% 38% -% 

.4 22 114 201* 20% 20% +% HaUFB 1| 351 «% +>S! *»■ I? 16 £ 9% . 9*a »S +% 

32 12 52 1^ Wi 16% +% a* 17% HaBMn 1 4.0 2486 25% »gi ® f 12% J% RO 2 27 27 27 

1-2 16 88 17% 17% 171, -% ^ 15% Kahrd nL12 3410 22 207, 20% 20% 30% 23% jAhfll »** JS « «5 12% 11% 11% . 

23 4 — I* 17% VP* HBB4S 1.478 .8.6 94 17% 171* 17% -% 101; g* 2,0 200 4 37, 37, -% 

J5 20 70. 1g - 15% 1^8 -% 25% 21% HanJI 144s 7.5 *« ^ £S* £2 + !l ^ ??. HS£?.S6 34 29 SSS 1*4 75% «% 

36 13% 13% 13% -% 38 33 HandJmJO 1.8 17 348 307, 30% 30% -% 17% 11% 296 A 7 * -*% 

55 2 2 2 -% 94 16% HandH 66 34 169 20 19% 19% -% 10% 4% LearPtJBj d 8% ffk 

3J I® 001* W% 26% 15% Hanna .40 34 21 338 1B% 16 «% +'4 22 V* . L *^L pl - 7 f a4 ® 551 S3 B0* 825* 

18 1«32 1”a ?1 ”, ”% 36% 23% HannapB.13 39 1« 34 “1 92 "J* 2 £7 16 5 1<% W% 14% +% 

?}l 13% 12% CT* 40% 24% Hanfrd JO 1-5 la *238 337* 33% 33% + % Iff; 12% LeaRn^.40 |7 ^ 187.45% 48 48’a -% 

42 327 M 3»* +% ^ 13%- Hanaan 1748 13% 13% 13% +*4 Sdg 33% LawvTrt » JI5 m4 22% 20* 22% -% 


rt OB non rm moots ri w „ . ik_ VU e inffit Miab law uuole DOM nV> uiw 
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iii? 5s^. a a a a ar --us fti % i 3 a a sess a m w^s 

TZ 13 132 130,131%-% 13% 87* EdCmp .18 L3 20 118 10, 12% 12% + % K H H _ lg* JSSS « 


TZ 13 132 130, 131%-% 

22 81 80% 60% 

10 37% 37*a 37% +% 

14 15 418 1C% 10 Id, 

37 216 20% 20% 20% -% 

J I 475 475 475 - 22 


13% 87, EdCnp -IB t3 20 118 10, ^* 12% +% H H H _ , 16% foSSSn 

31 21% Edwrd a .60 S3 . 12 352 M% 27J, 277* +% zt% 23% HRE 228 8.9 14 S3 28 SSb 25% -% ig, 18% LA^n 

201;. 10% BTmo .08 .4 22 114 20% 20% 20% +% 20% 15% HaUFB 1j 351 18% 15% If® 

1S% 8% EJcor .38 2212 52 W* 16% +% 28 17% HaBffl 1 4.0 2486 25% 2«4 ® 12% 7% Inters*-" 


2486 25% 24% » 


20 14% Eldon SO IS 1 6 88 17% 17% 17% -% jgru 15% Katwd nl12 54 10 22 207* 20% 2 J* 301; 23% JnhflP®** ,0 18 

7 MT ElecAa _ B 4 4 4 -% W, HanJS 1.47a .88 94 17% 10* ^ -% 16 1; g* Lamaur.2* 

28 13% EteBpcdB J5 20 70 16% . ig, 1W, -% ^ ai>4 H*njl iJB4s 7.5 45 24% 2f* +% 47* 2% U™f- 3.4 29 

W 12% Elgin .4q 36 13% 13% 13% -% 35 23 HnuflinJa 1.8 17 348 307* 30% 30% -% 17% 11% L***} 1 -* 

4Tm 13* El*clnt 55 2 2 2 — % a* 163* HandH 68 3,4 169 20 19% 19% —% 10% 4% L® ar L t ■'fi, m 

93# 7», EmrsEC.88 32 16 1371 91% OT* 90% -% 26% 15% Hanna .40 84 21 338 1B% 16 «% +'« 22 8% p, ‘ 7 ? ,4 25 


317 13% TZ% 13** 


1 44 « 11 cmry*\.sA* “LI I 401; 24% Hanfrd JO 
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2S! Tm f « « Ml *1 15% 83* Bocor SO 18 71 173 12% 121, 13% 
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20*4 ISJfl MOb pf 2.40 t4k BO 17*§ 17^4 17. c_«a v I R aIi nr S19 15-37 3* 7-111 

16% 10% Advest .12a “ *" ”i- ™- ***■ 18 v *“®‘ w - ? 18 + f™ 


16% 10% Advest .12a .9 10 150 131; 13** 13% -% i," j , „ 
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42 60 22? SI 8 ?S Z + 1* 50** 34% Harirtd .68 

IS 1418OT% 2% W* -% ig j! iS HamWt 
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1J 15 94 27 
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S.D 12 5648 73 70% 72% + 2% ®% 46% Clticrp 248 45 8 3146 54% 53% 541, - % 24% 11% ErvSya 


8.4 18 1081 14>; 
89 7 

689 47, 


IS* JF* ZS 4 -1 = 1 26% «% HrpflweeO 
14*7 14 14% 1 VO. «, Hsma 1 


25 18 138 Ml, 23'| 24 -% Itir, 11% LeolPyn 
28 20 689 30* 31% 31% -% {301, 21% L4WM 


142 12 10, 12 , 

8 261 3P* 3 71 * 377,.+% 

546 10% 10 W -% 


144 37* 3% 3% 
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28% 14% Ahmnu .40 20 7__ 3*02 23 22|2 K*a -% j 16J ^ Beillnd .32 1 5 39 72 20, 21% 21% +% | 103 % s *% Cltcp ptA7e 7.1 S3 BS% W** 991* -% | 7% *_ Eflulmk _ 
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5% 2*, Allsen 
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32 18 AlrbFrt .80 20 
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1W, 8% AlaP dpi. 87 8.6 
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941; 73% AlaP pf 626 90 
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as:i a & 

57 15% 16% 1B% +1.1 ^* J*" Eg, a 


157 13-32 13-32 1132-1 
14 101, 10% 101* 


76% 44% BertCp 2 29 

82 39% Benef pM.30 7-2 

82 40% Banal pM.50 7.7 


32 1 5 39 72 20, 21% 21% +3* ?T» ong puna 7.1 

M ftl 12 4153 56% 56% 58% +% 8% «4 Ctab^ .72 RO 
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250 as Z840 291* 26% 28% -1% ®®a 44 Gore* 1.52 29 

lo i? 5 23% 2S% 23% -1*^32*, 21% GubMdJZO .8 
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221, 14% AfckAIr .16 ^ 18 2600 30% 19i* 20% +1% ^ 5?L 2 2 2 -% 40 

25 131, Al&rto S .21 1.127 115 191* 10% 18% -% ^ ,2 .J. » 

231* 13% AlbCuUBI 13 23 25 15»* 15% 15% -% ■** 14 ^*2' 1° ' 44i 

40% 30 Albtsns 84 IB 16 496 48% 451* 45% — % 22 4% BetbSU 2464 5 1 * 47* 5 

3^ 29% aES* .90 28 5299 S? 28% 28*! ~H ^ 117 15% 14*, 15 
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RO MS 8 7% 8 
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99*4 991, -% 0, 4 Equbnk 10 791 4% 4% 4% +% ai1 HWtCP220a 
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88% 473, CortWl .BO 1.0 X 195 79% 77% 78 + % -fga, e% Cullnet 


S 2Sd2?® ?S 4 fft I? 4 « 38% GATX pf2_5Q 15 1 45% 45% 451; +% JS. 9 Sf® SSL, i®° % * ” w 1 ST'® * 1 ’* Ii®* !?■ Uwek 1925 3963 115 112*; 114*4 

22 2288 82 79% 81% +1} jp. ? GCA 710 2% 2 2% +** ^S* IntGtrl -SO 2.1 52 34 20* 23*, 24% 17 ff, MercSL40b 314 X 12 11% 12 

! 4 ??- ??_ 9S1* “2* ?!* icfe*2 77% GSC0 1.06 1.012 235 104 103 103%+% KXf 11 ®. H 18 2i? 521? 2«® Sf 8 +1j ®? 4 H_ M ® Tdl}1 * 1-5 12 316 68% 67*, 68*4 + 

PI. TP* ¥?. 


15 14 23 37 36% 38% — % I ira- 773;. nev 

15 219 110% 108% 110*4 + 1*,j 4 ’ 1% GEO 


74 2% 2% 2*, 


537 38% 28*4 28% 


43% 32% M8rt.yn.0O 


2 : fteisr® uk a?*; ce« 


60 19 48 551 41% 41 


7B irL im. rS. 4.3 . 15% W*b fritSec AO 

510 uVS Jl% IS +% 49,4 34,4 tow0G 

r_ rir rr" 4 ?n» tzu bMfltun 


13 9 22 12% 12 12% «T 

14 12 412 45% . 45% 451; +% gg 


« 33 ME pfdW 9.1 

98% 69% MtE pfF8.12 8.4 

SB*; 72% MtE PWB32 8.4 

96 70% MtE pfiai2 8.4 


173 121a 12 121 b if. I v ’’W WWBfl Sl.OO ft3 13 *40 TS* -a'i 25% (99% 64% MtE PSHEL32 8.4 

im Ir 3% S a hF> IT 2 S-?" 2®T =S® *S> + ji S3 n% mStf r£ m 


12 4% Armco 3381 5% ?)■ 37% 28% CenSolC14 60 10 3223 38% 34% 35>i +% 6 Danlrt 

26*a 13 Anne (42.10 1ft X 15% 10, 15 +% 39** 2ft CwHuftM 9-7 6 304 30*a 3ft 3ft .u 50 25 DeteGn 

171* iff? Arms RMS 32 161 15 14% 15 +% 57 * CHud pfl.88* 7.2 3 26 28 26 +2% 9 'i 4, « DaMp* 

® i» 4 i^Sff 8 fT* S, ir® 30*4 19% CnfSsi.® ftl 13 {0 32OT, I? §5% ff. «*; J' 

52% 3ff« ArmW pf!7fl 7.1 2 X 0 K% 52% 52*; +1 33 27% CnCaEE-08 6.9 11 87 35% X 35 7 8 ff, 5% Oudtag 


.7 13 299 365, 35% 35% -1 fl 

6L0W 3223 36*4 34% 35% +% «% 6 

9 7 6 304 30*, 30% 30% -% » » 

7.2 3 SB SB 2B +2% ?! 4 3 


17?* 31# ArowE JO 
32 Iff; AVMC 0 SO 


Daniel .18 26 131 ff* 8% 8% +% 21 16% QAtav 3 

DatxGn 182 43*3 30, 33i, 34 -% 58 36% GOron 

Dxtapt 304 7i, 7 7% +% 57 38% GGn p 

Daipt wd 20 6% ff* ff* 1<% B QnData 

DtaDag 24 4.0 6 330 ff, 6 6 25% 13% GenDev 


5W, GnCondJOb 1.8 18 857 81% 80% 81% +% S,. ^nk £08 

16% GAJnv 131a 1ft 69 1B% Iff, 1B% ^ 4 ff* ^ST X 3 q “ 

36% GGnm .X 11 19 1868 48% 40, 46 -IT, fi. T 

38% GGn pf .66 1.4 10 47% 46% 45% -1 17 ^ ** 


fpcoCp 38 11147 102 T17, 10, Iff, -% f 31, 


1.5 12 316 Off, 67?, 68?, +% 

2012 5393 40 39?, 39% -% 

12 1902 17*, 18% 17 +% 

17 1029 15% 15% W% +% 

1379 1% 1 1?, 

_ 2 7*9 3% 3% 3% =■% 

M 4 37% 37% 37% 

19 425 1% 11, 1% 

44 5% 51; 5% +% 

11 ZlO 43 43 43 -% 

8.4 z50 BO% 96% 96% 

a.4 Z30 *91; 99*2 9ff; 

14 zKW 98% 96% 96% -1 

14 z20 BB% 96% 98% +% 

12 3 78 H Mi* 13% -% 

8.0 328 3% 3?, 3% -% 


X 3*0 B% d 77, 77* 1 
7 714 18% 17% 18% -% 1 27% 10% ' JWP S 


17 99 7% 7% 7% +1, t 3n 33s, CLaEl pf4.18 12. 30 M*i S ^7, OT; iff, Dayco 24 .8 13 280 29?* 29% 29% +% K»U 8**4 QnDyn 1 1.4 9 1233 73% 72% 731; -% 41% 24% JWT 1.12 19 14 147 29*; 28% 28% -% 1™% 85% MMM 3.60 3.1 16 

.8 12 73 38** 28 X - % I 2D 13® CeMPM.40 7.3239 137 WiJ 19% «i* I *“ ®5 Dayc pf42S 27 z4fl 156% 155% 1»%- 31, 88% 65% GanEI 252 29 17 8832 8ff, M 87% +1% 35 22 JRn»ri.40. 12 19 2514 33** 32*, 32**-% ff* «** MmPVe1J2 4JB 12 


40 DaytHd M 1.8 
69% DPL pt 7 70 8.7 
65 DPL pf 7.37 88 


1.8 18 3809 451, 44% 49% 


i5% S*, GnHms 


Z80 88% 87 88% -% 25% 11% GHeot 9 24 L6 13 895 15% 14% 15% +?, (31 


7% — % 1 55% 51 JRvr pflX 62 


fta“ io* IS sru 2T a iT" MchER1 - 44 SB 58 32 20, 24% 3 ff, 

a ff ff ff - & & aar r s ■ a.® ■ % » 

I J J 26 15% MWE a 1.48 8.4 14 400 23% 23 23>J -% 

18 IM 17% 17*, 17% 15% P% MUhiR .44 19 63 29 IliJ 11 11% +C 

19 14 147 29*; 28% 28% -% Ilf, 85% MMM ISO 11 IB 3183 u117%113% llffa + ff, 

12 19 2514 33*, 32*, 32*, -% ff* W* MinPL 91-52 42 12 3» 31% 31% -% 4 


5& 52? "% I Si 


B B B 38% 22% Crt-teed90 £9 9 247 31% 31 

7% 3% BMC 112 6% 6% 6% 34 22; Chmpln.52 1.818 8356 X% 3C 

31% 23% BalmcoJO £3 15 177 30% 30% 30% -% 11% 8% ChamSfSO) 1053 10% 10 

Iff* ff, Bkrlnll .34 12 g 1X1 10% 10% 10% -1, 4% 2 vjChrtC 195 3% 3< : 

24 17% Baidor M 2-2 17 90 ZOI, 20 20% -% 3», 1% vJChrt pf 66 3% 3% 

45i; 25% Ball .82 £2 15 641 38% 37% 38 +% 49% 32% Chaws £05 5.6 6 3777 37% X 

24% 14% Bally Ml. 20 .9 22 1705 22% 21% 21% -% 571, 48% Chase pfft25 R6 x31 S4% 54 

39*, 23 BaHGEI.BO ftl 11 2274 35% 34% X +% 5S% 51% Cfwe p(4.46a 86 *280152% d5 

62 46?; Bait plB4.50 7.4 z70 61% 61 61 +% 54% 48% One p!+14o ftl 28 51 51 

33% 23% BncOne .84 85 11 813 24% 24 24% 25% 15% Chain n 17 151 20% 19! 

35% 10% BncCtr.71e £3 1 31% 31% 31% -% 33% 23% Chelsea. 72 £3 11 102 31% 31' 

2 % BanTex 14*2 11-32% 9-32 - V10*° 29% Chemed.58 4.4 16 64 361, 3K 

91?; 56** Bandagl.40 1.6 17 74 90?; 88% 90?, +% 56% 40% OmiNV£M 56 6 3038 4ff, 45! 


£9 9 247 31% 31% 31% +% I? 4 DeeCan.1X 

1.818 8358X% 31% 321, -*# xn 


25% Daanfa .46 1.5 20 198 30% 30% 30% 


GnHoua24 
Gnlnst .25 


47 15% d16% 15*2 +% j *71, 281, On Mills 


X 280 ff; 9 


18 13 895 15% 14% 15% +?, 31 W JemawyK -5 17 194 25% 25% 25*, +% «% 28% Mobil 220 17 10 8168 39 

23 35 40 iff? 10% 101; 16 10% JapnF 4.68 b 3£ 299 14% 14% 14% -% 7 ' 15 MofilHo 571 ff, 

1.3 1649 19% iff, 19% -% 40% 30% Jeff* a 1.12 12 14 356 35% 34% 35% +% 3*% 19% Mohses 36 14 18 283 26? 

2302 42% 41% 42% -% 100, 82*i J«C pf a 36 ai z800 102*, 102% 102*,+% I s , MohhDt 200 ff. 


1053 10% W, wi, +% 351, 21% Deere .SO 2.1 2769 20, 23% 23*, -% T2 54 QMat pf 5 

195 3V 3% 3*-* -% 38% 29% DelmP £02 6.0 12 1601 33?, 33% 33*, +1, J*M E .40 


-% [B8% 65** GMot 5e 7.17 1031771% 701; 7ff* -% 97 


im 3% si; 3% -% ?£* s? 

66 31; 3% aA -% SP* 3T% Drt O Ar 1 


3777 37% X 9ft -% 10% 5% Deltona 63 5% 5% 5% 

x31 54% 54 60l +u 35% 21% DUOi 8 .64 1.9 25 1192 34% 33% 30* 

*289152% d51%51% ^ 2*1 DensMfl.20 4.0 37 1B5 29?, 29% 29*, 

26 51 51 51 4 % 34% DeSoto 1.40 £5 17 52 40% 33% 39?, 


2.0 28 2M5 4S7, 49 48% - % I 48% 32% GM H .45a 


5% 5% +1, 1 6% 4% GNC 
33% 30* -% 25 15*8 GPU 


GMot pf 5 7.1 36 703, 70% 70% 96% 71% JerC pf 8 14 

GM E .40 1.4 14 1559 29% 28% 28% -% 26** 18% JerC pf £18 8.6 

GM H .45a 1.1 157 41% 40% 40% -% 20*, 9% Jewtcrs 


JtrC pf 8.12 8.5 260 85% 85*, 85% +% i ^*2 S3% MonCal.05) 


95% 71% JerC pf 8 8.4 IX B51, 94% 95*, +7% 64 50% MonCapf 3 

26** Iff; JerC pf £18 8.6 43 25% 25% 25% 19T a 12** Monrefl JO 

20*, 9% Jewtcrs IS 48 10% 10 10% +1- B1 % 44% Monsa£.EO 

8%* +% |74% 463, JohnJnl.40 £0 X 4708 71% 69% 71 +1% ^8 31% MonPw£48 


£5 17 52 40% 39% 39% -?; 17% 8% GnRefr 

17 151 20% 19% 901. 41, 10% 15% DetEd 1.68 93 7 2784 18% Iff* 18% -% 541, 30% GnSfgnlJO 4.1 37 542 44% 43% 437, +% 

£3 11 102 31% 31% 31% +% 107 87% DotE plS.50 5.3 1 103% 103% 103*2 +1% ]?• 21™ ll *?i2 IS 2 Ii IS 2 l! 2 

4.4 16 64 36% 3S% 35% -% 9*1; 78 DetE p«M R0 z360 95 94% 94% -% 18% K% GTFI p H-30 7.3 ZTOO 17?, 17*, 17?, +*■ 

5.6 6 3038 4ff > 45% 48*1 + U 6ff, 68 DetE pf7.68 8.2 z» 83*, 83% 83% +1, 0, 2% Gansco 250 3% 3% 3% 

4.1 2 46 IT 2P +% W% 64 D«E pf7-38 8.7 *140 84?, 82% 641, + ff, 14% 5% ^Had 298 7% 7 7% -% 

8.5 2361 X 52% 52% 26% 25% DE plF£75 10. 3 263, 26% 28% +% 48% X GanuPrUBa 2.8 20 488 45% 44% 45 -% 

7 S 100 52% 52?, ^ -1, 29% 26% DE prR3J4 1L 18 29', 39% 29% -% 41% 24% GaPac 1 £8 18 6453 39% 38% 3», ~1%(l9% Iff, KOI 


5«r* (iananp.au l.B 17 eu% u»Ha w* - . . - _ _ ... . . ... _ _ _ 

40, 2ff; BkBos Bl.50 £6 8 967 41% 40** 41% 56 41 CUNY pll.87 41 2 46 46 48 +% W% f* °«E 

53% «% BkB p1B£328ft6 52 50% 50% 50% +% 55 51% ChNY pf440e 8.5 2381 M 521; 52% SI 

101 82 BkB pIC&IOa&S zSSO 03*, 93% 93% -% 51 CUNY pflOBa 7 S TOO 52% 623, 53% _% 29% ffi% DE 

58 51% BkNE <JpTL9ae7.8 50 Sff* Sff* 5ff, +1, 25% 18 ChWSt n 43. 1061 24i; 23?, 24% -% 2ff, 28 D6 

46% 30% BkNY s 1.68 4.1 9 21 2 41% 41 41% -% 3ffs 25% Cfrapk s .88 £5 39 29 35% 35 35% -% 30 25% DE 

2ff* 25 OE 


25 15*a GW 9 870 24% 33% 23% -*4 72 47% JottnCr£12 16 13 345 59% 58?, 59 -% 23*2 19 

69% 4ff, GenRes .88 1^22 2841 56 56>, 57% -% 73 57% JtmC pi 4.25 12 3 001, 68% effa -% 11% 8% 

17% B% GnRefr 7 81 17 16% 17 +% 15% Iff, JhnCRnl.70 14. . 80 Iff, 12% 12% 27^, Iff 


1 124 4*? 4% 4% 

1710 6188 32 38% 38% -% 

.... 571 r 4 15-18 1% +% 
1-4 18 283 26% 26 28% +% 

200 ff? 2% 2% -% 

9 447 86% 651? 661, +1% 

52 _ “ 58% 36% +% 

48 37 TB 16% 16 16% +% 
13178 1938 781, 77% 7B% -% 
13 7 4278 38% 38% 38% 

Jf „ « 22% 22% 22% +% 


7 81 17 16% 17 +% 15% Iff, JhnCRnl.70 14 

41 37 642 44% 43% 437, +% 15-18.3* JhCR wl 

7.1 z210 171; 17 171; +% 271; 22% Jorgen 1 4.4 

7.3 Z100 17?, 17*, 17*, +% 201, 12% Jostn « 

250 3% 3% 3% 32 19% Joy Mffl 1.40 4.4 


345 5ff; 58?, 59 -% TO Mot® 1.80a 7.9 48 22% 22% 22% +% 

3 Off, Off* es*, -% Vh 8^ J«NY .88 8.1 15 79 11 10% 10% -% 

80 Iff, 12% 12% 2S 8 If^ K 00 *® 72 13tt 23 21% 31% 2 ff! “ 

3 % % % 25% 14% MoorM ,S2 £5 129 2tJ a&. 20% -% 

Sa ss® a s « 2 s 5 £SL^° «. I? ^ +5 


2D 215 Iff, 18% Iff, +% 


44 9401 32 31 318, +% *f« **, MorKeaJO 


ff?, 2983 68*8 85% 86% +% 
1.4 12 x5 13?* 13*, 13% 


pfR£24 It 
pfO£l3 11. 
pfPS.12 11. 
pIB £75 TO. 
prO £40 12 


44 28% 28% 28% -1, 451, 38?* GaFt pf£24 5.D 

1 28% 28% -% 451, 351*. GaP pt8£24 ftO 

12 26% 26% 28% +% 45 34% GaPc p(C£24 5.0 

29?* 27 DE prO £40 12 47 29?, 28% 28% -% 27% 25% GaPwrpT£30 17 

33 27 DE pfM£42 1£ X 29% 29% 29% 28% 28 GaPwrpfZ47 9.1 

33% 27% DE prL 4 1ft 56 X 29% 28*, 23', 19% G«PW pf 

34% 27 DE prK4.12 1ft 57 20 27% 277, 30% 23*, GaPw pi 3 TO. 

25 19% DetE pr£28 0.1 118 u25% 20, 25% +% 30*, 27% GaPw pf3.44 11. 

23*, 18 Deders .60 £9 16 *157 21% 20% a? 8 33', 27** GaPw pH.76 11. 

27 17% DK3or .64 £7 11 408 24 33% 23% -% 27% 2ff, GaPw p/£56 R4 

35% 13 DlaBlh JO 1 J X S3 13% di2», 13% -*? 271? 21% GaPw pt£52 94 

15% 9% DtamS -70r 48 1420615 14% 14% -*, 28 25 GaPw pf£75 10. 

42 31% D«SH pf 4 18 82 41% 40% 41 -% 91 68 .GaPw pr 7 60 ftB 

20% 13% DlaSO£80# 17. 472 18% 16 10% +% 86>, « GaPw pr£72 9 2 


Kidder, Peabody Securities 


133 45 44% 44% -% 23?, IB 

8£ 441? 44% 40? -% 57% 33% 

2 44% 44% 44% -%■ 231, 12*, 

22 27 26% 26% -% 91 63 


K K K 5ff, 3ff, MorKnd.48 

■X £0 15 214 15% 15 15 -% j »*; 22*2 MorseS.BO 


ii, & se» it ss s w 


a 4 it ws 43% 43 43% -% 

2.8 18 74 30% 3D 30% +2 


IW1 .wzuu -na. 1^8 re -% “-2 wwree&.BO Z6 18 74 30% 30 3ffL +% 

KLM .660 3.4 13 149 20% 20% 20% — % 23% 17% MtgRty£13e 9.3 11 148 ot! 1?. 

Kmart 1.48 11 21 5750 48% 47% 48% -% «*; 30 Mofl0n -7B 1.9 14 987 wt rati 40 -t 

KalarAllS 553 13% 13', 13% -% *»B 12*, Motels n *» 13% «5f -I 


12 27% 27 


Km) 580(475 ftl 


d59 59 - 6?, I 50 33% Motorta.64 


-** 27% Iff, KalsCe .20 .7 55 803 27% 271, 27*, -1, l 20, 16% Munfrd ^4 


Limited 


35% 13 DlaBlh 20 1-5 

15% &V DtomS -70r 48 

42 31% DtaSh pf 4 R8 

30% 13% DiaSO £80a 17. 

13 10?, DtaraQSO £7 

47 X DieboM.10 £7 

IM 82?* Digital s 

50, 25% Disney* .32 .7 

29 ?B% DEI 1.44 10 

7% 5% Dtvraln 

12% 0, Dome B-09e 

82% 32% DomRs£96 13 

39% 20, Donald .68 1.9 

X 58?, Donley 1.28 £0 


3105 21*, 21 31% +% 25?* 141? KafC prl.37 5.3 12 2S% 25% 25% 

13 X 29% 29% -% 13 71; KanbEn£40 24 X TO 9?* 10 

41 30*, X% 30*, +*, 7% ff, Kanob .Mi 654 2*a 2% 2% 

32 X 32?, X 102 302 Kanebpf6.40l 2400054% d34% 34% 

3 271* 27 271, +% 32% 21% KCtvPL 2 7.0 8 311 20% 28% 283, 


14 27?, 26% 26% 


KCPL pf435 18 


24 X TO 9?* 10 32 £0% MurpO 1 

654 2*, 2% 2% +% 26% 19% MurryO.60 

2400034*2 d34% 34% -% 17lj 14% MutOml.44 

7.0 8 311 20% 283, 283, -% ff, 2 MyerL 


£7 17 B 11 
£7 16 223 41% 
19 6153 ultK 


10 27*, 27% 27% —3, S2?2 3ff, KCPL p!4SO 17 

Z10 X XX -% 26?, 19% KCPL pf2.20 16 

z90 . 85% 84 84 27*, 20% KCPL pl£X as 


*100 49?; 401; 49% 

*100 51% 51% 513, 
22 25 25% 25% 

15 27% 27 27 


25,1?* *3?, 13% -% 

5I 37 X ^2 38?, +% 

a6 S « ^ 20% ao?; + V 

® Jga MurpO 1 4.0 28 627 2S gS 20, +% 

fn® 1!I® [2? 60 28 16 X2S 21 §Q% 20% -% 

S? ” ■ 3S“ “ 2 l 7 i- ? ’ 

78 10 Mytan s 19 1049 iff, nr? tff 4 

s i? st” n&3 “ r* 5 - 

| i* se ■ w.^-a-grai s 

3 3St 


11 11 ~% 57% 35% GwbPdt.32 3.0 22 474 4ff, 43% 43?* B4? 8 48% KCSou 1.00 £3398 164 48% 4T% 47% -% J ™- 

41 4U, -% 24% 13% GarbSc .12 .7 18 99 177, 17% 17% +% 23?* 12% KanGEI.36 10 17 8839 22?; 21% 2Z% +1 1^ 5? 


1 105% 108% + 2% 11% 0 


2 .7 X 3005 45% 40, 40, +1/ 33?; 18% Getty * -16b .7 12 58 23% Z3 23 29?, 23 KePL p!£32 62 

1.44 10 94 34% 24 34% -I, 27 12% GIANT 10 329 X 24% 24% -% X 21% KaPL pl£23 ID 

13 75 61* 6% 6?. 13% ff* GtbrFrt.l5e 1.3 4 21X 121, 11% 11% +% 20% 12?, Katyln 

M 927 7?* 7% 7?* 88?# 30, Oflet slJBa £7 18 9245 53% 60% 51% -% 51?# 34 Katy pf 1.46 ftB 

i 13 12 1228 47% 463, 471. ■% 27 15 GeasC 6 IX 193, Iff, Iff; 13% 9 KauBHiUKe S 


Market Makers in Euro-Securities 


12% 0, Dome B.09B 927 77, 7% 7?« Bff, 30, CBflet a 1-31 

82% 32% DomRa£96 13 12 1228 47% 4ff, «7% -% 27 15 GeaiC 

39% 20, Donald .68 1.912 55 35% 35 35% -% 27% 104 Gftnlad.40 

BO 58?* Donley 1.28 £0 17 777 60* 63% 60, +1% 13 10% GGInc n.ffk 

28% 18 Dorseys 8* 27 14 IX 24% 23% 23?, 1% 3, »JGl»4.K| 

48% 37 Dow .22 £0 18 4X 45% 44% 45% -% 5 2% vjGTM PD.75J 

81% 39% DowCtl 2 £3 45 8808 61% 60% 61% +% 10 8*, GKjYJdn.13e 

41% 28 DowJns .X 1.4 22 116Bu41% 40 40% +% *6 9% GJdNug . 

27 16% Downy a. 13 A 4 179 22% 22 22% *■ % 4 1% GUN wt 


B?* Wl “ % 85 36 KanPLOie 5X11 447 57% 66% 571, +1. 

S3 23 29?* X KaPL pi£32 12 13 28% 28% 28% -% 

24% 24% -% a 21% KaPL pflZl ID SO 28 273, 27% -T. 

11% 11% +% 20% 12?, Katyln 37 15 1*, 10, -% 

50% 51% -% 51?, 34 Katy pf 1.48 18 2 38% 38% 38% -% 


14% Gian lad .40 1.7 5 618 24% 23% 24 -?, 

10% GGInc n.25a £3 78 11 Iff* 11 

3, vtGlbM.ISI 531 1% 1% 1% 

2% vjGTM pt1.7q X 2% 2% 3% 

ff, GtbVUn-ISa 1.5 539 9 8?* ff* 

9% GkJNtig 33 502 TO 9% 10 

1% GUN wt IX 11, 1% «, 


13% 9 KauBHiLOSe J5 TO Iff, 10 % TO?, +% Sj. “J 2^2 7.3 7 3Z 3 |l; 32 “ -M, 

9% KaufBs.W Mil 1253 17*, Iff, 17% +% 2S SKI.. If 25 2108 53% 61% 62% +% 

291, 161 , Kau pf 1.X 12 3 24% 24% 24% ?^* «? X Z7% +% 

IS 2. ^ P*8J5 If „ 41 105 100,100,-% ^ ^ 5SJ“._ «° VS *542^7% 27iJ 27%. 


if® esi? -ft, x 41 a. 2ft. » ss +>ias s ^ z*\& & *» ** *4 + 


19** 14 Drew .40 £0 2136 u20% 19% 201, +% 47?* 32% Gdnch 158 

23?* 20% DrexB 2 15 X 23% 23*, 23% +% X 2B?g Goodyrl.X 

39% 23** Drwyta 5.28a 1 0 16 686 28*« 2ff* 28% - % 22% 18% GordnJ .52 

92% X% duPont 320 £6 14 4254 90% 89% 83% 21% 13% GelcMcn 

. _ . _ . 11 ^ ^ 32? # (4% GouM -34i 


23% iff, NatEdta 
s „ 3% NtEnt 


lh S h 3 a Tk spa n r 3 s % ** 3 a r 0 ^ 28 

£6 16 78S 20 Iff; T9** ♦% lai Ml! KmrruAm -ii S3 S," *?% HU 


An affiliate of 


Kidder, Peabody fir’Ca 

Incorporated 

Founded 1865 • Member SJPC 

New York • London • Paris * Geneva • Zurich • Hong Kong • Tokyo 


92% 59% duPDm 320 £6 1< 

SO 37% duPnt pCLSO 7.1 
64% 47?; duPnt pf4J0 7.1 
S2 30* DukeP £« 55 U 

105 85% DUte ptfl-TO 8.6 

102% X DUte PTO20 12 
IX 191* Duka p!7.BO 7.8 ' 
38% 29% Duke pr385 12. 
8% 89, DukeRUCBB 12 

1?* 1 OukeRCa 

120% 80% DunBnf.56 £3 2i 
Iff; iff* DuqLi IX R6 8 
20; 18 Duq pfAZIO ttl 
23?; 17% Duq prKRIO 9.7 
25% 187. Duq pr £31 RB 

Iff* 1Z% Dynfct -27« 1.7 31 

X% 20 8 DynAm SO JJ 8 

E E 


IX X 21% 21 


sf* su® 34 a, 7 KarrMci.10 

£*. 11 * **% Keyepa 


1004 Iff, 18% Iff, +1* I g%° 31.* K«vaCo 
1900 541! S2 521. - 13.! 


17 811 29% 29?, 29% 263 

4.3 8 558 24 231; 23% -% 


20 3X 177, 17% 17% _% 
57 177 4% A 4 — 1. 

” IS ^ w% -% 


=■ f- «■ »a sfa a 


43 27% EGG . ________ 

Iff* 7% ERC 14 78 11% 10?, 11 -% iff. 6% Grorual .16 
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■ j -v- V’ l- i r. 

■ ■- ;:.4to =. «.r! 

•vt» : S-l*i -it 

•• ■* r •• • : . 

- , . . _ - ^ 7L -1 \ 


Stock Salu Higk low bst dug Saxk Salts Wnb bw bit Cku Stock 

JHadsI |Hndx| 

IcS* 2 JH* 52J 4 ?Hf + I* Chroor 142 11% 11% 11%+ 1# FlAFki 1 8 21 50% 50% 60% 

aIt ^im 14& 14* ?S- l! 5 IS* S 4 ’* F1ATJ » 1 12 £93 28% JPa »%“ % 

,T*P 8 2r If* J™ Is?, u CmnFn 1J2 12 24 68 67i? 67% FtAmSv.OSe 9 151 16% 16 «% + % 

££Lja 44 1^ sSf JSflS Onuic.ue 7 303 7% 7% 7%-% FComCIJO 6 02 16% 15% 16% + t| 

A^ay J6 4S11M Z&* 2ft Vn * aaa * - 1Sa 26 17 471, 47 47% - % FEmp 1.40 9 55 80 79 80 + % 

^l!®f « ,11 ^ *?» ^ ^ ciphsr 22 1198 11% 11% 11% FExocs •" — - -« - - 

,, 16 1 52 m " J teSoCp .88 11 2267 241? 23% 241?+ % FExplE2JOo 

-” r * 5® 4 ^ 3 S‘“ 5 CtzFids JO 13x893 32% 31% 31% FExpff£88 

^ 11 ^ IS* «I 4 ,£• “ I* CtzFCplUBa 9 168 36% 36% 36% + % FExpfG 

K*, ' 24 !“ “ III* «? 4 " 54 cSTas 117 372 a%-1 mKrjoa 

Agnicoo -20 414 13% 191, «% CttvFad 40 4 882 12W 13i, 121, - fa cniivi 

Airfaf 29 lav 1a! 2 lai 2 ~ H cSft.ffl£io 513 »?25* ft-? FFFimII. 40 
If 4 l"' 4 CtyLTr£37c 1472413-16 411.18 411-18 PtFKaJ J4o 

AteoHa _ 14 238 17% 17 17 CMNCk ^2 14 47 21V 21V 21V - V DL«r . 


Sabs (Jlgk bw last Qmgi Suck Sabs High bw bn Cbeg 

(Hadc| (Hmlx) 

8 21 50V SOI? 60V KyCnLH.10 ’ TO 37 57% 58% 56% -t 

12 293 29% J8% 2ft - % KeyTm 688 7% ft 7%+ % 

9 151 16V 16 «% + V Wncald 13 91 11% 10% 10% - % 

6 82 16% 15% 16% + 4 KinOeri M 20 1678 15% 14% 14% - % 

a 55 80 79 80 + v **°Y .08 23 39 11% 11% 11% 

25 9454 15% 14% 143,- %* Knigar .36 12 639 13% 612% 18 - % 


F&pffi2JOo. 69 24 23% 23>« *«»«“> 

FExpffiBS 70 26% 26% 2ft 

FExpfQ 1515 21% d19% 20% - % iwi 

FFMic JOe 3 437 23% 23% 23% - 1, ici i-. 

FFdICel 7 269 22% 22 22 + % L TX 

FFFtMa.40 5 5 29% 29% 2ft + % LaPWes 


256 9% 9 9%— % 

L L 

21 81 15% 147, 15 + % 
683748 11 10% 10% — % 

37 Bi, 8 8 


FlFKal J4e 10 33 20% 19% IP; — | i .7 By ISO ?, # 70 


43 243 163, 15% 15% - % 


V/-: •• t .1 •• J. r 

*».: ; ; : re, s ? 

sir. 

'■*-**# 

5..' " kc,?.;. 

v.-i v .. ;ir. s-s, 
&•■■"■ • : r-r- 

v., ri:, 

* /TV 

tv - - • .: :• r r« r s«r, 

*.-1 -V i ‘I v .w 

i- . t 

V- - 

. - ■ z s :• 

•: - a: 

• . .-. ..-si-, i- r 


41 -3% Pardyn .... 419 47 a . .4), .4% 


**2. - ™ i-i .. 25- as* +h S£ S Bi SSSL. ilu iioS: %n 1*3!" - s v*» s&.si SS# 


> . '. * i 'i : '- 

■ #- ' ■ ■ I - •*'+ • ■, 

*' : i : : -r r, rif 

r ; - ^ v- 

■“ V Is-.V- 


CmtSng J56 15 316 13% 13 13% - % 

CmwHo- 227 .11 •; 10% 1ft- % 


FrwFdl : 6 97 13 12% «i?- % 

Freoini M- ; 361 16% 16% .18% + -% W 


3?% 


. 2- CornSvo • «':«!* '1»9 n% - %1 Frotor . ..,'141469 1ft dW% fT%-1% 

t J' CtnpCd* 48 497 Wj 13 13 - % 1 RilrHB J615 44 2ft 1 28% 28% + % I “•!» 


40 15% 15% 15%+'T4 
'50 18% 17% =18 : ;i! 


53% 38 PaPL p(A50 £9 z$S0 51 50% 80% -% 

100 74% PaPL pteeo £0 2490 97% 9ft 9ft -% 

3ft 26% PaPL dpr£90 10 32 29% 2ft » 

BV, 71 PaPL prB40 £9 2300 94% 9ft 94% 

105% 94% PaPL p?924 £0 250 103 103 103 -% 

110% 9P« PaPL pr 11 1£ i70 107% 107% 107% 


Pi 2«* » ' ra! ft* USuS' 40 1,121 a” 1ft 1ft -% ^ Un»»ys £60 £115 2674 64%' 63»? 841, ~1, 

Z 4 ™ Vck -fa “ IS, .72 £64 m »* 1ft 20 S 3 - r* » pfil75 “ JF’S 2 5T* ~ 4 ^ 

IS, IS, IS, 24 23% 11% Shawtns.40 £2 13 488 19 IP, IP, -% ^ U III III _* AKOr 


S. 


104% Wipe prT.25 £3 208 13P? 136 138 


IS 1 ? iT iS i^+ l' SSP- ” £ ft IS f*+ 5 gw 1J2 13 aV 20 20 - % .80 15, W It% S’* IP 1 ," ’* 

S5 “p, 2 2-t .s & & ,a +- S i? nvx £' 3^,-1% irsevs i ^ 

992230 14% 13% 13% - % Sllia 98 640 Ufa 13 13V - 1! 0*1 JO 13 12 30% 2P« 2ft- % MarshbJO 9 134 28% 28 28 - % 

7 51 2ft Ml, 251?- % 1 ®S ,7* ft «%+ V ****** 'V°% ’S 4 14 I* ^ SS5SRS 9 ^ 41% "%+ % 

1615575043% 42% 421? -1% * Gantos 191108 1ft 15% 153,- % Masons 39 681 7 6% 7 

43 858 343, 32% 34 — % S S « I + V Q^**- 170 23 22% 23 - % M2 23% 23% 23% - V 

as 197 10% n 1ft +% SI1S 3M ft ft Olwy«. 94 ft 4% 4%-% Castor 6B ft 3M8 3MB +1*18 

” ® 3 % 3 , CnsPapIJO 11 358 64% 531? 541,— % S* 1 *? .. ?£L *J 4 + 4 MatrxS .10 182834 34 34— % 

21 31 20% 20 20 —% }l"5g"P__ 4 „ » .Ml —J ’ Qenaiea 4/03486 90% 671, 89% + 1 Maxcra 16 3895 17 1ft 1ft— % 

2 241 « IP? W%- % gX, M IB IT 2 »% ^*+«, ? TOBn “S =£! ’S 4 *2, ♦ 'l ““*» »30K 2ft 1ft 1ft- % 

233436 43 42^4 “ rnimrA i«nc «, « « » ■» GwilV 33 8 -ti 3^2 8^1 ™ ^8 McCfin .83 18 278 42 *r 423i 433j 

14 8S8 a>i 22% s’* " 14 CooprD 536 1 15-13 11MB 1 11-tt J5 9 769 16%d14% VP*- % 48 14 Jjg 18 Jl « 

§ 5 54 S fft + > Sss 40 SiSS 2 Iil a 24^ a li B --,? ” 3 SSS S- 5 K& a 5 33^ A 5Z 7 ?- % 


Maonal /48 S 750 18% 17% *13 ‘- u c 
Ma]Rl 77 P, P t .= ft' , 


MakKa J2 b 
M gtSd 


66U441, 43f, 43% +1 
95 13% 13% 13% - % 


23% 11% 


18% 15% UAM n JB« J 34 309 18 12% 17% - 


“ .'Si Z* 4 CCep3 £18 300 ft ft 9%- % 

21 M 20V 20 X- V CnaPapIJO 11 358 64% 531? 54% - % 

23 Ml m tti, tav- V CnttSc £04 T2 43 58% 56% 88% gT*? 

a*** 2 a gjs "JB *6% IS SSS 

. . ™ l?* 4 I 3 ? 4 - % CoOorfJ ®W 1 15.18 1 1V1S 1 11.18 - . °* nz ^' 


124 106% PTilE 0(15.25 1£ 82630120 «0 T20 i *«. xnV 

99 73% PWE p«.30 £7 1980 98% 97% 97% -1 J *T* 


29 IP, SoUnCo 


&5i, 60% PbriE pT/.BO 9.6 1820 Oft 82% 82% -1% ™ s££i5Lh* 

1ft 12% PtUISbS .94 5.0 14 82 16% 1ft 1«% J 4 ^ SSr^io. 

78 39% PWMre 3 40 « am 7®. 74V w. -v ?»• Sank pl£i3* 


M% 1ft 1ft 
I 7ft 7ft W, -% 


51% 4ft 8001k 
2ft 1ft SWAM 


1011 4% 4% 45-16 +V16 Mbrsft 787 4P? 47% 4P? - % 

21 238 181? 18% 18% - % *“S!Fd j*0 9 2 21% 21% 21% - % 

8 132 18% 16 1ft + % MldlBklJS 91481 42% 42% 42% + % 

5507 23% 23% 23%-% MdwAIr 96 4M7u12% 12 IP? + % 

10 100 ZTV 20% 21%-% MUIrHr .44 14 P4 21% 21% 21% + % 


17% 17% 17% 


122163 22% dIBV 19 -4 MBIiprs .28 281100 33% 33 33%- % 

1290 12% 11% 117, MjiUscr 17 4449 9% 8% P, - % 


S'* S 4 1 'J I HoimD 1 111178 23% 2P, 23%+ % Minster 131960 22% 2l% 21%-!%' 

OapQ>yU2 9 X18 W 3B% S’ + % I g ?08 171, 17 171,+ v MoWCA 47 241 ip, 18 18 - % 

2l?i 20% 20^4 - ^ I LV.D-. 1 10 4 3A 30 m f g, MobfCB 49 226 1S3 i 177* 18 — ij 

ouetv M «r *V MV Mfa- fa I ^ 1 ^ 4 MoOdJ, .78 9 ffl ^ 25 ' » I 

HmoSLa 8 319 23 22% 22% - % ^oiecl/ ft ft - % 

Honlnd M 13 435 3ft 37 37 - % Mole* .03 25 648 4P? 46 48 - % 

KBNJ 11 27, 38 37% 3ft - % Mon«1 .90e 13 145 51% 48 51% + % 

HunUs .12 29 314 25% 243, 25% + % M 0 "* 4 " . 34 ft ft ft ~ % 


«v £2*fS 1,20 S S m S 80 38,4 Sp** 0184 3.9 M 798 «7, 4P, 46% +% 38 » 

JJk 2“L J • ' M If 1 IT* 2. l! w«% TP, Squibb 2 18 23 2225 1151, 713% 114 -% IP, ft 

III 1 2E2?£- Z,< - ' Ss. & It* Sft ^a Staley -to 29 K 518 2ft 273, 2fl 25B,W 

!5 4 2a 55?? „ £?, 2? 22* I 4 & ift s®*m ■» asu 202 22% 22 22% +% ft ft 


34 VF Cp* .72£1 15 1324 34% 33% 33% -% glrSB 

ft VOlaro 312 P? P, 7% BJckO 

W, Volar PKL44 15. 26 22% 22% 22% bomE 

1% Valoyln P 39 11a 1% 1% +% BaeEi 


B a ijf » ? “ “B DlotrCS 

33 323 IP? 173, 13 n2£.,T 

Blrsa 10 210 20 19% 19%+ % SgSoY 1361 Ift 1ft 1ft + V HunljB ■« 22 314 243, 2S% + % ft ft- '« 

BfcSJJ JS4b 14 15 27% 27% 27% SSJSf SI 15 K 51V m + fa Kr *3 tn 14 73 23 22% 22% + % KSCSi 4 , * 31 1233 S* 12 8 + I 4 

BoatBn 1J5 12 485 37% 37 37% - % n^!. *, 20 aw Tgr, S « - V Hunt8&84b 10 318 25% 25 25% - % JJOO^ ’- 20 ,20 2S'; 26 » - % 

BobEvs J8 S3 188 20% IP, 20 + % °?r2L j? m 9M IB Ift - V »«>«“ « 223 W' 4 - 13 13 *f r B nP Jlll . « 243 « 4 J 3 ? 4 7 > 

Rntwnu • k ,« ,n. «|, _ O™* « ™ 'ft V , , MorTSn 46b 18 78 24% 24 24% + % 

bSS* M IBHBuM 1 * M “v+ 17^ 1 1377 W 2 wj 15% - % IMSs .16 29*103725% 24% 241,- 1? J^SS' ^ 13 ^ 2!% 25% - % 

SJ 11. a. £?: ¥-??? 3 > £. s a ? ? r 1 — 122 - 42 «* 


OlaflPr M 147 25% M% 24% - % 

Qiasonc 28 17933 1-T8 3 3V18 

Dtornl J» 9 90 25% 25% 25% 
CHgtfCa IS 345 27% 27% 27% 

DHnch 1188 5% 51* 5%+ % 


BU*£ JWb 14 15 27% 27% 271? 31 

BoatBn 1J5 12 485 37% 37 37% - % «, Si 

BobEvs JS 23 188 20% IP, 20 + % J2 10 


Bohenui t 25 137 IP, 171, 18% - % ryeaHa 

Boaffic 1 8 83 35% 35 35 - % 


Morrsn 46b 18 78 24% 24 24% + % 
WoseJoy 230 4% 3% 3% - % 


IMSs .16 29x1037 25% 24% 24% - % Muttbks S2 13 135 2ft 25% 25% - % 
«C 13 fO 12% 11% 11% - % 5S 12 42 ^ 


BraneblJS 10 87 37% 38% 36% - % S 2« 35 34% » + % EStm 

Bmdln 16Z395ul4% 13% 14% +1 In..*. 16 284 13% 12% 13%+ % Imuntx 


16 2395 ul4% 13% 14% +1 

Brenda 15 60 15% d14 14 — % j Durhmsl 38 13 99 41* io<2 41* + % ! Imieg* 1362 1>! 7V TV - v[ NEC 55* 67 546 681, 65% 6P, + % 

R80Cm . 24 171 16% 16% TP? j Qurpi) m 15 123 12% ijv 12% - 1, | fruJBca 1.08 9 SO 27% 289, 27% I NBnTex ^0 >243 133, dl2% 12% — 7, 

3n SS* ■» ?!J9S 1S!» S’" “ ,4 "MKE» *9 223 14% SI 13%-%'- IndiNsl.tOb 10 133 35 ST, M%- %| NdCtysl.50 91013 48% 46% 46%+% 


19 124 9 0% 9 

1181 P ? 2% 2% — % 

648 13% 13% 13% - % *^CP£ 


N N 

42 27% 271; 27%-% 


BuUdT 141832 ia% 18 18 

Brfflim 24 19 728 TP, 17 17 

BurrBa 25 24 16 15% 15% - % 


9 225 14% 13% 13*4- %■ IndiNsI 
18 870 321, 31% 32 - % InftBdC 

g £ ! UrtoRsa 


138 35 34% 34% - V "OHysi.au sms w, «% W( 
186 13 IP2 13 + % NCmNJ 3a 12 18 115% 112 112 


3£* 2ft 5»2«a* 2i” S® 22" 2S I? 3ft =6% StwWnfl.68 5 8 28 -8 26r, a®% 28% 98% 67 VoEP p(7J0 7.8 

20% 3ft SJS 2 eJ 14,4 « SAVC pr 1 7.5 a BO 13% 13% 13% -% 96% 71% VaEP pf7.46 7 0 

»% PwG pM.40 U, K 34 Wl m +k „ 7% Sole! 12 56 10% 10% 10% +% 247* 17 VI shay 

2?* £, Si S: S? SI* »4 44 aumwijn law a aw, 49 4 es% -1 % h% w yomod 


imoHas 28 32 IP, 17% IB + % Ntcptrs .18 18 512 147, ift 14% - % 

(novexa 24 87 12 11% 12 NData M 21 351 22% 22_ 22% 


2100 98% sp? sm? f4, I Burrta U 45 22% 22 2P, - % EMC Cp 18 520 19 18 IP, - % fr^MF t iJwiSt A £ iSv v NWhcr 

SSt S? IT* :II a* « “ » § Pi 4 »? > 2 s s* s,. a * . ‘ £*S S% B S 


zS38(B5>4 94 94 - 3, 

13 76 IP, 19% 19% +% 

19 59 741, 74 74 -% 


471082 11% 11% 11% + % EstnBcs 

C r% EamFs 

L/ Prnl,M 


EstnBcs 14 37 25% 34% 25% + % 

EamFs 18 a 14% 14% 14% - % 

EcoUbS a 142454 23% 22% 23 - %' 


?L 34,4 H W ^ S£ S? S + sf 30 3334 StoneC .60 I- 0138 206 98% SB 59% +% 124% 68% VubM £96 24 W 54 u124%121 «B -1 I CFS J S Iw 2 In? Ift I v QP “ 1ja 7 760 W% 17?, IB - % Ejjf 

66% 54 MrtATS 2? SS* S& 62 48 StneC p(3.Sa £7 40 81 60 61 I SKho. H..I5 IF* 3E3* 22* £ San 492 52 Mfa 14% 143, + 1, 


5P, 32% P«mE1£36 4.713 40 ft 

21% 171? Premfc n-05a J 4189 19% 

351; 2P, Pramln *) 1 4 21 108 29% 


29 19 Primiki.10 AS 10 317 25% 25% 25% +% 1ft 

26 15% PrlmeC 17 123513% 1?% 13% “ I S 


s£* ?? , EM, 3P, StopShp. 10 £1 18 698 S3 51% 51% -1% 

“% Tl 4 21% 137, SttxEq 1.40 £515 9ft ISj tft IP, +% 

%* t> 7% 1% # v)StorT 5 1778 4 3% ft* 

53? 32* ? 23% 17% SiratMtSJTa £9 10 98 23 22% 22>« 


_ . _ ,, COMBs 68 3148 24 22% 23% - % |£Lflj Q 

Continued on Page 43 cm js 20 70 37 »% m% |^° 

Cbry3c1J>7# 23 238 26% 26% 28 % + % eSSi# 

- - C«kl« 231172 7% 7% 7% + % S^-.. 


482 52 14% 14% 143,+ l, 
10 128 6% 6% 6% + % 


33 346 101? 9% 101,- % 

48 386 14% 14% 14% fhwVSy 

35 185 9% P, g - % « Bus 

523 9 ft 9 + fa NHmBa .- 

4762 221, 21% 221, + % NMIIM.5« 


NHmBa .46 11 641 29 


12 475 5 47, 47, 

Z1 42 IP, 16 IP, + % 

26 1449 13% T3% 13% - % 

33 192 22% 21% 213,- % 


«%+ v NnrtdBk JO 161078 263, 

* . m ■ nc 4n ooc ij 


28 + % 
22 %+ % 
26% - % 


28 ift FrHTKG u i«Jft TO% -J, -g - jnc strldRt .50 £7 13 142 29% aft M% +% ■ £*«w 7-15 W4 t2%- % 

^3 35 18 34TO^ 77** n% 105 * 5 Su * vSh L *52 +S| Sales Bguras era txteffldaL Yearly highs and lows reflect tha gjjj*® w S ’Slia^W ’ft Entfmm 

M^? 8ft ProaGZTO 35 18 3470 78% 7T 77% -% 843, S4% SunCtl .43 .7 24 it K1 73% 79 7ft + fa eiua ihe emM Seek, but not the latest M 22 532 ® 3 I 1 ® ^ EnaCmr 


BPt «ft FioaviL/u /' /'"I -1 a— Su-c 

IP. PrdRs a 1.623 ISS M » * S ft - M 

S’ 2 5T -°y- 40 2 1U ft* fu* If* & SuvEnglJO 

2% 1% p/ufltc __ 40 ft 5* ft r!« 5Sfa 421* SunCo S 


I previous 52 weeks plus the currant week, but not the taMart | £^33 


S S* *2 v E"OCnv 

B2 P, S% 5% - % I EnF*cl 


2% 1% P/ufitG « i» 741 7% +'a sofa 421. SunCo 3 

8% 7% PruHl .86B £9 51 ft 7% 7% +% ^ |Sc g(£M 

3. 16 PSvCol 2 11. 12 1246 IP? 1ft IP, +% ££* S? IESJlbO 

? ^ W> «* _ ft 2 &S2r 


1ft ft PShid 
42 203, PSIn ptA 

13 P, PSW pfB 
13 ft PSin pic 
78 431, PSIn ptO 

98 . 54 PSin p« 
Bfl SO PSin pK> 
93 53 PSb pW 

11% ft PSvNH 
25% 16% P5NH of 

25% 17 PW p6 
33% 24 PNH p(C 
3M, 22 PNH pf£ 


218 55% 547, S 
1214 3% 3 3 

*n ft 6 % c 


Endtma 83 201? U% 30% - 1, 

EnoCnv W3 U% 14% 14% - % 

EnFua 12 165 IP, 14% 15%+ % uSalxA 

EnlPubJM 18 5 15% 1ft 1ft + % £inw 

Envrdn M 667 25% 24% 34% - % SSJo 

EflyTn 244 29% 2P, 2P, - % “» 


7 ISS2S I5l! Sf I? ft Swim prt-tt ia ft ft 6% +% 

z3 * 3 ft SS 1? 23 ”'+ SunTr # A* £9 H 1045 22% 2ft 217, -% 

«SnSl IS US -S ^ W* S«pv#b.42 1.3 » 977 ffl% OT, w\ -% i 


tha tales? dactaration. Cartogu 

Carver 

! e-dMdend ataa extrala). bmnrtual rate et dMdend plus £“?25* 


wumn.iim tu vrt rv, r »*a t ^ e -.HV 1 74 131 Afa Ufa M. - 1, "Tr:_ 

Carisgbi 1383 20 19% 197.+ % gj* * ” S 5 S* JJ- J "M® 32 

Carver 24 157 11% 11 11% + 1, EII5L » « “JI *7i a 1 WfWl 


w IS UJ* IIs. la 2 1 si & J® ca ■« « 22 247, 24% 24% 

S S2 IS IS iJSSf. 22* 3?* 


intmec 29 K 16% 16% 10% Nordsa JB 2 BWO w, «% 

InamCs 16 424ul3% 127, «%+ % NrskBs 4880 263, 25% 25% -1% 

IntCHn m 901 11% 11% m, -7, NoFkBs 12 201 24 23% 23% - % 

MDobA 21 7 24% 24% 24V MUBcpl.40 13 85 55 54% 55 + % 

IGame 204 10% 9% 10% - % WestSu 5 730 ’ft *ft 1ft - % 

UMtUng 12 45 17% 17 * 17 * - % l*»Tras S3 13 1S9 *0% 39% 39% - % 

IPU8 16 2S6 23% 227, 23 - % NoSdeS. 82 16% 16% 16% + % 

InMobI 439 1ft 15% IP, N««3 1-» « 225 HJ, 22 22% - % 

intnm 22 zs W, ift tssj - % «**«•' ■* ^ m 32% 32% 32% - % 

Intrwst J7J 30 11 18% 18 16 + % NWS ^ 11 »5 37V 36% 37 - % 

“ TO 707. IQfa inr, NovePii Ml 121, 12% 12% - % 


2209012% 12% 12% -I, SiMU 

2190 u76% 76% 7B% +% S* S* SSS* 


56 39 P5EQ 0(415 7.7 

69% 47% PSEQ pliOS 7.9 

1(0 74 PSC6 ptt.16 5.1 

2ft 20 PSEQ pf£17 £6 

27% 22J, PSEG ptiMJ M 

981; 68 PSEG pf7.40 T.S 

105 M% PSEG pS-62 9* 


isz g?; „s j^jg ® ^ bssssssukss se* s u s, q a;is 

. art a a ** a a & * «■ «■ ■<**-* sasa?suttrsnss;» j ^ z, *.-f 

«20Oi8% ift ift +% T T T eumutattie taeu# vtth <9i4danda In aneara. n+ww Issue in ttw CntyCm 750 49 15V IS is - % fmj XS* 

£2 13% 10 tft -% 537, 38% TDK £308 4 6 17 10 48% 4ft 46% -% p*tf 52 weeks. Hie WgtUow range begins wfth Bie start oJ Cerdyn 44 us 14% 14 14% + % FnnHm.50a 

T as 23 » 54% 3ft TCCO WB £3 14 353 471, 47% 47% trading. ncHMXt detfcwy. P/E-prlce-eamJngs ratio. P4Sy|. .CenCto 42 120 10% 10% 10% FarmF 

.... _ r _ 15 2ft 2ft 2ft 10 ft TG1F 29 53 ft 7 7 dond dedarad or paid In pracodng 12 months, pin* stock cflid- C«ik 2430 2ft 2ft ?*Z-' 1 

2ft w% PW 0G 48 .21%- 2t% £1% '% 2* Tft TOP 1-39 £6 U 326 2ft 22% 2ft +% dend. B-stock spULDlvIdMlda begin with data of apftL, ata - ChrmSa -IQ 2011?2 22% 21% 2»4+l 5j£! p , jm 

3ft 30, PSvNM292 63 11 5» 9S% 34% 3® - % 46>, Wf TRE LJO £6 «9 3SQ 46% 4£% 49% sales, l^taridend paid |p stock In pracedlnB 12 months, wti- „ 4 ^ ft'* ?1' 4 “ ^ cvtvLr ^ 

481, 30 PSvEG£96 7.1 1ft 21694ft 40% 41% -% 110 «q TRW £20 3.420 322 947, gft 94 +% Si rWhrakMfW ^TZlivithi date, u- »*PB 18 HS 101? 10 10 - % ?^rp( 

56 39 PSEG 0(415 7.7 1100 54% 5ft 5ft +ft 221 179 TRW pi .449 V 2W 204 2W -I 2S?12nKhE£lSl2K S?-*? M 10 W3 18 15% 19% - % RMhUB 

-- z200 64% 64% 64% . 1% 1V16 iriTacBt 72 1% 1 1% new youfe -WtfL »Mnq hdM. JfrtnMWOWCy -orrawr CNr(lH8 22 93 26% 86% 26% EWaB J* 


15 428 13% 15% 15% 


10% d1Q% 10% - % 


.60 14 1276 =8% 28% 28% 


1100 5ft 5ft 5ft 
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WALL STREET 


Bonds spur 
bumpy ride 
for stocks 


A SUDDEN spurt in bond prices gave 
stocks a roller coaster ride on Wall 
Street yesterday, writes Roderick Oram 
in New York. 

The bond market rallied sharply in 
mid afternoon on revived hopes that 
some industrialised countries migh t co- 
ordinate an interest rate cut Higher 
bond prices pushed stock index futures 
to a premium over the underlying 
shares, triggering share buying pro- 
grammes. But the effects were short 
lived and share prices eased back. 

The Dow Jones industrial average 
closed up 5.20 points at 1,930.26 after be- 
ing down more than 13 points in early 
afternoon and up more than 15 points 
shortly before the close. The New York 
Stock Exchange composite index, how- 
ever, slipped by 0.10 of a point to 143.59 
on heavy volume of 159.86m shares con- 
centrated in mid-afternoon with declin- 
ing issues outnumbering rising by 897 to 
662. „ 

Among the blue chips, Amen can Ex- 
press was off $% at $60%, AT & T was 
unchanged at £27%, Du Font was un- 
changed at $89%, IBM gained $1% to 
$127%, Philip Morris declined $% to $74% 
and Sears Roebuck fell $% to $43. 


On the takeover front. Carter Hawley 
Hale dropped S5/'a to $47% on volume of . 
more than 2m shares. The price had 
been up almost $4 on the day before 
. trading was suspended for part of the 
session. The stores group rejected a 
takeover offer of $60 a share increased 
from $55 by investment partnership of 
the Limited, up $% at $34, and Mr Ed- 
ward DeBartolo (caps D B all one word). 

Carter Hawley also said it was split- 
ting itself into two publicly traded com- 
panies and had signed a standstill agree- 
ment limiting General Cinema’s holding 
of its shares to 51 per cent Presently it 
holds preferred stock convertible into 
38.6 per cent of the common shares. 
General Cinema fell $1% to $45. 

PS Group, up 3% to $36%, agreed to - 
sell its Pacific Southwest Air subsidiary, 
up $4% to $16 in the over-the-counter 
market, to USAir tor $17 a share. USAir 
fell $1% to $38%. 

Other airline stocks were mixed. UAL, 
the parent of United Air Lines, gained 
$% to $59%. It reported a sharp rise in 
traffic in November. AMR, the parent of 
American, fell $% to $56% while Trans 
■* World fell $% to $24% and Delta slipped 
"$% to $49%. 

Trans am erica eased down $% to $35% 
on news it was sp inning off some manu- 
facturing operations. In contrast, a simi- 
lar move by Allied-Signal boosted its 
share price by $% to $42%. 

MCI, the second largest long distance 
teleco mmunication g carrier in the US! 
fell $% to $43%. Analysts gave mixed re- 
views to cost cutting measures an- 
nounced last week. 

Amoco was off $% to $64%. It reported- 
ly told analysts on Friday that its re-i 
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STOCK MARKET OUNCES 


NEW YORK 

Decs 

Previous 

Year ago 

DJ Industrials 

1.930.26 

193968 

1,477.18 

DJ Transport 

853 £9 

886.74 

69369 

DJ Utilities 

212.17 

21360 

1656? 

S&P Composite 

251.46 

144.68 

20269 

LONDON 




FT Ort 

1,275.5 

19586 

1,115.4 

FT-SE 100 

1,6234 

1,6135 

1,4016 

FT-A All-share 

812.06 

80662 

669.76 

FT-A5QQ 

888.53 

881.60 

73469 

FT Gold mines 

324.4 

3266 

2689 

FT-A Long g9t 

10.73 

10.66 

1097 

TOKYO 




Nikkei 

18,71068 18.6374 

12,793.5 

Tokyo SE 

1654.19 

165068 

1.01196 

AUSTRALIA 




AflOrd. 

1.427S 

1.420.3 

9845 

Metals & Mins. 

688.3 

6816 

4815 

AUSTRIA 




Credit Aktion 

— 

235.66 

23159 

BELGIUM 




Belgian SE 

4,11550 4,07853 

2644.41 

CANADA 




Toronto 




Metals & Minis 

2,01550 2,059.70 

1,992.0 

Composite 

Montreal 

2,955.30 

3972.60 

29639 

Portfolio 

164065 

1651.40 

13957 

DENMARK 




SE 

197.75 

197.47 

231.67 

FRANCK 




CAC Gen 

403.00 

4079 

2479 

Ind. Tendance 

15860 

162.1 

926 

WEST GERMANY 



FAZ-Aktien 

683.61 

68863 

585.77 

Commerzbank 

2,059.0 

2.07270 

1.726.0 

HONGKONG 




Hang Seng 

2,43169 

2,400.72 

1,72199 

ITALY 




Banca Comm. 

c 

694 JS 

441.90 

NETHERLANDS 




ANP-CBS Gen 

285.90 

285.0 

2395 

ANP-CBS Ind 

285.40 

284.4 

2176 

NORWAY 




OsloSE 

36261 

365.07 

39956 

SINGAPORE 




Straits Times 

891.40 

88999 

63192 

SOUTH AFRICA 

JSE Golds 


1 972.0 

1,1826 

JSE Industrials 

— 

16865 

1.044.1 

SPAIN 




Madrid SE 

c 

193.42 

97.15 

SWEDEN 




JAP 

2.43165 

2,45675 

190969 

SWITZERLAND 




■ Swiss Bank Ind 

— 

5945 

5416 

WORLD 

Dec 4 

Previous 

Year ago 

MS Capital Inti 

355.90 

3579 

244.6 

COMMODITIES 

(London) 


Decs 

Prev 

Sflver (spot fixing) 

377-95p 

375.05p 

Copper (cash) 

£942.00 £94560 

Coffee (January) 

£19975.00 £20,775.00 

Oil (Brent blend) 

$14.60 

$14.70 

GOLD (per ounce) | 


DacS 

Prev 

London 

$389.25 

$30825 

ZQricfi 

$389.75 

$38825 

Paris (fixing) 

$38968 

$391.18 

Luxembourg 

$391.25 

$36860 

New York (Feb) 

53926 * 

$3926 


CURRENCIES 



US DOLLAR 

STERLING 

(London) 

DaeB 

Previous 

Dec 8 

previous 

• 

. - 

- — 

1*4205 

1.4290 

DM 

2.0095 

25010 

2955 

. 286 

Yon 

16295 

162.36 

2305 

232 

FFr 

66825 

665 

9.35 

9.36 

SFr 

1.6785 

16715 

2985 

29875 

OoMor 

22710 

22600 

3225 

323 

Lin 

19935 

1986 

1679 

16805 

BFr 

4195 

4160 

59.45 

59.30 

CS 

19775 

19790 

16545 

16695 


interest bates 


■uro-cwnneles 

Dec a 

Pnw 

(3-month offered rate) 

£ 

11% 

11% 

SFr 

4%« 

4% 

DM 

5 

4% 

FFr 

9% 

8'%* 

FT London Interbank fixing 


(Offered rale) 

3-month US$ 

ey* 

6 

6-month US$ 

6% 

6% 

US Fed Funds 

6V,. * 

5% . 

USS-mooth CDs 

590 • 

6.975 

USS-Month T-bHs 

5.49 • 

569 


US BONDS 


Treasury 

Drairtwa- Praw 

Price YMd Price Yield 

6% 1988 100%* 6215 100%* 6.131 

Tk 1993 101 6.836 101*%* 6.805 

7% 1996 100*%* 7.124 101*%* 6.964 

7% 2016 101*%* 7.382 102*%* 7.287 

Source: Harris Trust Savings Bank 


Treaswy Index 


Maturity 

Return 

Decs 

Days 

Yield 

Day's 

Own) 

index 

change 


change 

1-30 

16029 

-0.07 

698 

+0.01 

1-10 

15265 

+0.06 

667 

+061 

1- 3 

14225 

+0.07 

622 

+0.01 

3- 5 

155.48 

+068 

6.65 

+060 

15-30 

187.98 

—068 

7.90 

+064 

Source: Merrtt Lynch 





Corporate 

Decembers* 

Prev 


AT&T 

Price 

Yield 

Price 

Yield 

3% July 1990 92218 

SCOT South Central 

695 

92629 

625 

10% Jan 1993 
Phibro-Sal 

10660 

9-473 

10660 

948 

8 April 1996 
TRW 

99675 

8617 

100 

86 

8% March 1996 
Areo 

103 

8275 

10325 

824 

9% March 2016 
General Motors 

109 

8.996 

110 

8.91 

8% April 2016 
Citicorp 

92 

8.895 

94 

8.70 

9% March 2016 99975 
Source: SOomon Brothers 

9441 

101675 

924 

FINANCIAL FUTURES 


CHICAGO 

Latest 

Wgh 

Low 

Piwr 


US Treasury Benda (C8T) 

8%32ndsof 100% 

Dec 99-12 100-12 99-08 99-25 

US Treasury KHs (UMfl) 

Sim points of 100% 

Dec 9467 94.64 9456 94.62 

CartUeatss of Deposit (DM] 

$1m points of 100% 

Sept — — — — 

LONDON 

Thr oe -mo n ib RwodoOar 

Sim points of 100% 

Dec 3399 9333 9339 9334 

30-year Nottomil Oft 

£50.000 3Ends of 100% 

Dae 107-12 107-20 107-20 108-01 

■ latest ovaHabto Bgunss 



WORLD STOCK MARKETS 


serves and production would fall about 5 
per cent this year. The oil sector gen- 
erally was weak on reports of excessive 
inventories worldwide. Texaco feB $% to 
$34%, Mobil was down $% to $38% anfl 
Standard Oil was off $% to $48 while Ex- 
xon was up $% at $69%. 

Trading began in British Gas with US 
investors offered nearly 16.7m American 
Depository Receipts at $7.11. Trading of 
9-3m ADRs made it the most active issue 
on the NYSE with the price closing at 
$9% down $% from the first trade. 

In the credit markets, US government 
bond prices eased lower in the morning 
following the sharp sell off last Friday 
on stronger than expected employment 
figures. Some support came yesterday 
from foreign Japanese investors buying 
in their home market although this was 
offset by profit taking in London. 

Prices bounced back in mid-afternoon, 
however with the price of the 7.50 per 
cent benchmark Treasury long bond 
ending % of a point higher at 102% at 
which it yielded 7.31 per cent 

Three-month Treasury bills gained se- 
ven basis points to 5.49 per cent and six- 
month bills were up four basis points to 
5.50 per cent while year bills slipped one 
basis point to 5.48 per cent 

The markets should have a relatively 
quiet week in store in terms of economic 
■news and financings. Forecasts of No- 
vember’s retail sales, to be released on 
Thursday, vary widely from a fall of 
about 0.3 per cent to a rise of 0.5 per cent 
or more. 

Friday brings the November producer 
price index; with a modest rise forecast 
and manufacturers sales and invento- 
ries showing some decline in the former 
and rise in file latter. 

The Fed fund rate is expected to ease 
after seasonal factors had pushed it 
higher in recent weeks. The Fed entered 
the market yesterday to mnbp $1.5bn of 
customer repurchases when the Fed 
‘funds rate stood at 6 per cent 


TOKYO 


Recovery 
centres on 


blue chips 


BLUE CHIPS and consumer demand-re- 
lated stocks led the recovery in Tokyo 
yesterday, with investors expecting 
higher prices toward fixe year-end, 
writes Shigeo Nishiwaki ofJiji Press. 

Market leaders were Tokyo Electric 
Power, Tokyo Gas, Matsushita Electric 
Industrial andFuj^su. 

The Nikkei stock average dosed 
105.77 higher at 18,710.68 after reg- 
istering a 126-point jump in mid-after- 
noon. Trading was lower than Friday’s 
l-3bn shares, but fairly active for Mon- 
day at 709m. Advances outpaced de- 
clines by 464 to 339, with 169 issues un- 
changed. 

Tokyo Electric Power, which has been 
drawing active buying since it hit a rec- 
ord high last week, attracted institution- 
al as well as individual investors, help- 
ing much to invigorate sentiment It 
rose Y70 to Y8,470. Market analysts said 
that dealers wanted to activate trading 
in Tokyo Electric Power shares to keep 
the market animated for the year-end 
and New Year. 

Buying spread to Kansai Electric Pow- 
er and Chubu Electric Power, Y180 and 
Y200 higher respectively at Y4.070 and 
Y4.100. 

Investors also sought Tokyo Gas, 
which added Y20 to Y1.190 on the beav-. 
jest trading of 53.50m shares. The stock 
scored a record high of Y1.230 on Octo- 
ber 1, but tumbled to Y755 on October 25. 
Investor interest in the gas company in- 
creased in the wake of Tokyo Electric 
Power’s advance. 

However, investors grew cautious 
about the sharp gain in prices in the af- 
ternoon, switching their attention to 
speculative incentive-backed issues. 
Tobishima went up Y16 to Y876 and Nip- 
pon Metal Industry Y32 to Y342, while 
Kandenko spurted Y140 to Y6.290. 

Bond prices opened higher, but end- 
investors f ailed to follow dealers’ buying 
in the absence of incentives. The yield 
on the 5.1 per cent government bond due 
in June 1996 plunged from Saturday’s 
5.285 per cent to 5J255 per cent, but 
closed higher at 5.290 per cent 

The bond was traded chiefly by deal- 
ers, while trust, city and regional banks 
as well as some businesses concentrated 
on purchasing bonds with coupons high- 
er than 0.5 per cent at low prices. 


HONG KONG 


FAIRLY ACTIVE trading was seen in 
Hong Kong where prices were sharply 
firmer but off their highs, following the 
previous session’s heavy profit-taking. 

The Hang Seng index regained its 
losses of Friday, to close 30.57 higher at 
2,431.29. 

Brokers said that the death last week 
of Governor Edward Youde, which 
prompted Fridays seU-off, was unlikely 
to have a major impact on Hong Kong’s 
political and economic future and that 
investors had taken a wait-and-see ap- 
proach yesterday, in the absence of 
fresh factors. 

Hang Seng Bank dropped 25 cents to 
HKS38 while Hong Kong Shanghai R»ntr 
eased 15 cents to HK$8 65. 

Cheung Kong gained HK$1 to 
HKS36.50. and New World put on 5 cents 
to HKS9.40. HK Land was steady at 
HKS6.30. 

Jardine Matheson added 40 cents to 
HKS2L60. Swire A also rose 40 cents to 
HKS18.80. 


EUROPE 


Brussels 


peaks on 
tax plan 


THE YEAR-END rally came early in 
Brussels yesterday as prices moved to a 
record following Friday’s tax incentives 
for securities purchases. 

Domestic institutional support was 
felt throughout the day arid focused 
mainly on blue chips, holding compa- 
nies, utilities and: selected industrials. 

Further buying by individual inves- 
tors, likely to benefit from the new tax 
legislation, underpinned sentiment and 
pushed the Belgian Stock Exchange in- 
dex to a 12-month peak of 4,1155, up 
36.37. 

Bellwether Petrofma hit a high for' the 
year with a BFr 50 jump to BFr 9,870 
while Royale Beige added BFr 14 to BFr 
29,485, another peak. 

Retailer Delhaize put on one of the 
best showings with a BFr 180 gain to 
BFr 2,980 and GB Inno BM picked up 
BFr 40 to BFr 8,780, just below its high 
for the year. 

GBL lost more ground on continue 
SEC investigations into affiliate Drexel 
Burnham Lambert in the US. It fell BFr 
70 to BFr 3,650. 

Frankfurt finished lower despite fee 
move of the dollar above DM 2 at its'offi- 
dal fixing. A stronger dollar normally 
buoys the Commerzbank index, which 
lost 13.7 at its mid-session calculation of 
2,059 a but domestic and foreign inves- 
tors were more concerned over the 
weaker showing on Wall Street on Fri- 
day. 

- Daimler dropped DM 5 to DM 1,264 
and VW was DM 430 cheaper at DM425. 

Among machine makers, KHT1 rose 
DM 5 to DM 190 on its joint venture 
plans with Daimler for a new founwheel 
drive tractor. 

Deutsche Bank among broadly weak- 
er financials, dropped DM 10.50 to DM' 
829 while Commerzbank lost DM 7 to 
DM312. 

The bond market was undermined by 
the rise in the dollar and the sharp drop 
on Friday of US credit markets. Longs 
lost up to 30 basis points although vol- 
ume was light 

* The Bundesbank bought DM 15.2m 
worth of paper after selling DM 109.40 
on Friday. 


Amcf yrd ffiw finishe d mixed with spor- 
adic interest on internationals U nilev er 
finned FI 2.20 to FI 519 on the growing 
belief that its Chesebrough Pond's acqui- 
sition may turn out to be a bargain. 

Fokker dipped a further FI 2.70 to FI 
59.30 on adverse press reports. 

Paris staged a late rally on the climb- 
down by the government over the con- 
troversial university reform bill which 
. has triggered violent unrest in the past 
few days. 

Some alarm was voiced, however, 
.over the Bank of France’s decision to 
raise its seven-day repurchase rate by a 
full percentage point to 8% per cent and 
to allow the franc to fall below its previ- 
ous support level of FFr 327.60 per DM 
100 . 

Stockholm eased lower in nervous 
trading affected by a sharp rise in man- 
ey market rates. 

Trading was suspended in Gotabank- 
en and Wermlandsbanken pending an 
1 Bnnonnrpyr^ipt on a possible merger. 

Volvo was one of fee most active and 
lost SKr 12 to SKr 337 while Asea 
dipped SKr 2 to SKr 342. 

Zurich traded narrowly mixed due to 
thin volume. 

Milan, Madrid, Vienna and Lisbon 
were closed for holidays. 


AUSTRALIA 


MEDIA ISSUES were the main attrac- 
tion in Sydney, where the market closed 
. at a record for fee third consecutive ses-- 
saon. The All Ordinaries index ended 75 
higher at 1,427.9 beating Friday's 1,4205. 

Herald & Weekly 'Hines, the subject 
of a proposed takeover bid by News 
Coip, gained 40 cents to AS 12 .80. News 
Carp, meanwhile, dropped 20 cents to 
ASTL80 amid late news that the federal 
government would not interfere in the 
bid.- V 

Elsewhere, Bond Coip slipped 10 
cents to A$2.30. ANZ dropped 60 cents to 
, AS5JB0. Wormald eased 10 cents to 
A$t20. 


SINGAPORE 


SELECTIVE BUYING and bouts of prof- 
it-taking saw Singapore close narrowly 
mixed after a day of fluctuating prices. 
The Straits Times industrial index 
gained L41 to 89L40. 

- Brokers said that selected blue chips 
and quality issues made early gains on 
investor buying hut that these 
advances were reduced by piafft-faking 
later. They said the absence of fresh fac- 
tors had kept most operators on the 
sidelines. 


LONDON 


Spirits rise 
forecasts 


and flotation 

fnnlr hold in liMK 


A BRIGHTER MOOD took hoMia_Lon- 

donas investors reacted to the optaui* 

«£$* on the British eco®>my«ri- 
the successful 

newly-privatised British Gas. Th^T 

Ordinary index gamed 7.0 

while the more broadly-based FT-SE 100 

made a gain of 9.9 to close at: 

Renewed takeover 

the market’s mood as nerves steafeedaS- 
ter the traumas of last weeks inquiries 
into market irregularities. ' 

By contrast, the w ere ea^ for 

most of the session, 

as the pound began to flag towards the 

end of the day. . . , 

Dealings in British Gas, which began 
at 2.30pm, brought a rush ^ <“meste - 
and foreign institutional mvestorvtoto 
turnover for the issue reached 800m 
excee ding previous records for the etp*. 
ty market as a whole. 


*il 


e 


■;S 


iy market as a wuux. 

Chief price changes. Page 43; Dek s£* 
Page 42; Share information, service 
Pages 40, 41 


CANADA 

A BROAD RETREAT took place to *• 
tive Toronto trading as the market fol- 
lowed Wall Street lower. . . 

Industrials helped drag pric es <fow n, 
with Seagram easing CS1 to trig© a? 
C$86%. Canadian Pacific eased ESK -fo 
C$17% and Bell Canada slipped CSSfr’fo 

CS37%. ; a 

Metals and mines also joined tne 
broad retreat Alcan dropped C$l%;to. 
C$39% and Noranda slipped CE% to 

C$20%. . ; 

■ ranarfian Tire went against the trend* — 
Its common shares advanced CS6% to 
C£75% while Class A shares held steady 
at C$13%. 

Montreal was also lower. 


A 


SOUTH AFRICA 


A FIRM BULLION price took gold 
shares slightly higher in Johannesburg 
but trading was dulL ^ 

Anglo American Goldmines advanced 
R5 to R320, Western Deep was R2 higher 
at R178 while Lorraine rose 50 cents to 
R25.75. Gold Fields of South Africa held 
steady at R6L 


World leaders are con- back. But for centuries, even 

stantly talking up or talking millenia, the overall trend has 

down their currencies. . . always been up. And always 


Itisno 
wonder Better 
than anyone 
else, politicians 
know that all 
currencies, 
cverithe •strong- 
est’ ones, in re- 
ality are merely 
jieces of paper. 
‘valu< “ 


piece 

Then 


_.ieir“ value is 

no more — or less — than what 
people think about them at 
any given moment Much of 
this “value” is psychological, 
which is why they can be talk 
ed up and down. 

Not so gold. True, gold 
does sometimes surge or fell 


will be. 

Why? 

Because 
unlike paper in- 
vestments, gold 
is a metal. 

A precious 
metal Its value 
depends on no 
nation, no econ- 
omy. Its value is 




B°R3^ forniationCentre ^ 
CH-1211 Geneva 3 
Switzerland 


intrinsic, and therefore trust- 
worthy. Moreover, gold is easy 


to store, easy to transport Arid 
mizedfoi 


instantly recognized for the 
genuine treasure it is, virtually 
everywhere in the world. 

Gold is money you can 
trust Anytime. Anywhere. 


Moray you can trust 



